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TWO PER CENT. 
THE market was not looking for a reduction of the Bank 
rate this week, mainly because it was giving no thought 
movement had, in fact, been fore- 
and for that 
outside rates 


stalled, announced 


inaffectec j It was, 
however, interpreted as indicating that in the opinion of 


reason, when it was 
remained practically 1 


the directors the political horizon is clearing, and c 
sequently it had 
stock markets 


strengthening influence 
But if pe slitical considera 
t 


upon a 
ions really did 
he Reauie they 


1 


enter into the minds of 
doubtless much mor 
flow of gold from 
is now satisfying 


were 
the fact that the 
the United States to the 
demands which 
— had to be met by 


influenced by 
Continent 
would 
purchases here. 


otherwise 
The return to 
by encouraging the belief in a 
farther spell of very cheap money, will help the Indian 
the new issue of £3,500,000 
Two and a-Halfper cent. stock, for which tenders are now 
invited, and is in 


2 per cent. Bank rate, 


that respect timely. Following the 
movement in the official rate, the banks have reduced 
their allowance on deposits to 4 per cent., while the 
discount houses now allow 4 per cent. on money at call, 
and 3 per cent. on money at notice. For best three 
months’ bills the quotation is 7 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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A WORD OF CAUTION. 


Mun of business are, we think, assuming that tranquility 
imust result from the present condition of affairs in 
Kastern Europe a little too easily. Greece has been 


beaten, as most sensible men think deservedly beaten, | 
but her defeat by no means removes all the causes of dis- 
quiet. 


In the tirst place the armistice, which is all that 
Las yet been arranged, or more than all, isby no means 


cquivalent to peace, which must be the result of difficult 


and possibly lengthy negotiations. Greece will submit 


to almost any terms, it being now clear that she never | 


was properly ready for war, bus the terms may neverthe- 
less be too severe for her pride to bear. The Sultan is 
believed to be moderate, being extremely anxious about 
his finances, and possibly not without jealousy of suc- 
cessful generals; but the Sultan is not quite so absolute 
as usual. The war has revived the military party at 
Constantinople,-which was never quite without influence 
or luad Pasha would not be alive, and the 
military party may insist on terms to which Greece 
will not submit, and which Europe is not prepared 
actively to enforce. They are understood, for instance, 
to be asking more money than the German bondholders 
will let them have, to be wishing fora surrender of the 
fleet, which would inake Greece a Republic, to the great 
annoyance of the powerful Mmpress- Mother of 
Nussia, and to be desirous of terms as regards Crete 
which the Powers consider inconsistent with their 
pledges to the Cretans. 
over these terms, not only between Greece and Turkey, 


but between the Powers themselves, who are united, as; 


Lord Salisbury says, for the present, but who are by no 
means in agreement as to their ultimate objects or the 
conditions of peace. The German Emperor is very 


‘Cifficult to manage, and in Russia there are forces at 


work not in full agreement with the Czar. Iven, more- 
over, if the terms of peace can be arranged, but little 
has been done towards the permanent pacification of 
Eastern Europe. It is quite true that if Greece had 
been victorious in the contest she rashly provoked grave 
causes of disquiet would have arisen, the Turkish 
Empire then becoming a kind of derelict; but now that 
Greece has been deieated, the war has been reduced to 


‘2 somewhat meaningless interlude in the progress of 
‘the general Eastern Question. 


Europe remains where 
it was, and the Sultan where he was, with this differ- 
enee—that while Liurope is as determined as ever to 
rule the Sultan, the Sultan is much less ready to submit 
to any rule. 
induced Abdul Hamid to disbelieve in his own policy, 
and his own policy is one which is intolerable to 
Murope, namely, the extinction of resistance among 
his Christian populations by terrorism of the old 
sanguinary and destructive type. Europe will not 


pared to defend that with an army of 500,000 men 
who are very diflicult to defeat. 


| bear that, yet the Pashas of tne Palace may be pre- 


‘here may be sharp disputes 


It is not at all likely that victory has 


A new massacre would | 
revive all the difficulties from which the rashness of | 


considerable amounts, if it is only to content the 
victorious troops; the money can only be secured bya 


— |loan, and a loan cannot be obtained without arrange. 
| ments for financial control, to which it may be accepted 
|as certain that the Sultan will not submit. 


It is not 
ouly that he himself values his despotic control over 


the ‘Treasury, but tbat the party, whichever it is, 
that ultimately secures ascendancy in the Palace 
will, above everything, desire to be able to distribute the 
spoils, and will be furious at the notion that they have 
prevailed in war only to submit themselves and their 
future to the rigid control of European financiers, 
who, whatever they may do, will not permit them to 
make fortunes on the seale which Palace favourites 
desire. Neither of these difficulties—the desire to oppress 
the Christian nationalities, and the desire to misuse the 
national Treasury—are in the least removed by the result 
of the war; on the contrary, they are increased; yet 
either may lead to disturbances, which, like the Armenian 
disturbances, may provoke the active interference of 
urope, with all its consequences. Those consequences 
are so serious and so uncertain that until tranquility has 
prevailed for a considerable time business men wiil do 
well not to be too confident that it may not be suddenly 
broken up in an alarming way. 

There is an idea prevailing on the Conti ent that, 
although the Emperors of Russia and Austria may no: 
have mad 4 treaty, they may have arrived at i under- 
standing as io the fate of Turkey which wil!) anently 
diminish, if not extinguish, the chances of an, collision, 
even if Turkey were in open revolution. That is just 
possible, bat it is only just possible. No suc!; acceement 
could be agreeable to Turkey, and if 1t is disazreeable to 


Turkey the Turkish soldiers, who are just now in the 
ascendant, may very well think themselves «/!> 19 resist 
it. Moreover, it is believed in well-informe:: quarters 
that no agreement which is in the least degri + probable 


would be endurable to Hungary, and that Hunyary, for 
all her present dispute with Austria as to the contribu- 
tions, is quite able to prevent the Emperor from acting 
on any agreement which she thinks contrary to her 
interests. Besides, the German Emperor must be con- 
sulted, and the two Western Powers, and recent experl- 
ence docs not warrant the idea that the Concert, if once 
in serious movement, weuld be altogether harmonious or 
beyond disturbance from the widely different influences 
of which it is made up. There may, in fact, be a strong 
desire for peace, and yet it may not be preserved. 
At all events, the chance that peace will be 
preserved must be almost exactly as good or as 
bad as it was before the Greco-Turkish war broke out, 
with this new difficulty superadded, that the Sultan is 
no longer doubtful whether he can offer a serious resis- 
tance to any European attack. He knows that he can 
offer it, and, knowing it, is likely to evade all requests 
for a change of policy with the most dogged persever- 
ance. We cannot regard such a prospect as altog sther 
a peaceful one, or look to the condition of Eastern 
Kurope without a certain dismay. There is no longer, 
it is true, any prospect of disturbance from the Greek 
side, but it must be remembered that in the beginning 
of the year the Greek adventure was far from any serious 
politician's thoughts. Very few persons believed that 
Greece was serious in her menace of disturbing Europe 
and still fewer believed that if the Concert held together 
the disturbance would bring Turkey into the field in 
such force or with such an unbroken and easy triumph 


|in the military struggle. The unfounded incredulity ol 


March should :nake sensible men at least a little cautious 
as to the conclusions at which they arrive in June. > 
gunpowder barrels have been prevented from going 0” 
but the explosives have not been removed from magazines 
which are in close proximity to fire. 





PARLIAMENTARY ELOQUENCE. 


Greece has delivered the Sultan, and may possibly cause] Our sympathies are entirely with Major Rasch, ne 
violent differences of opinion among the Parliamentary | declaration that the length of Parliamentary speaking 


and non-Parliamentary Powers. Moreover, the financial | has increased, is increasing, ana ought to be 
position in Turkey will, it is nearly certain, produce} There must be something wrong when 
| grave troubles. The Government must have money in| members, who have not the excuse 
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expounding a difficult and complicated measure, can 
keep on their feet and continue talking for two hours at 
a stretch. Such exhibitions cannot be a cause of 
pleasure or profit or interest either to those who speak or 
to those who listen. Unless a man is a very great orator, 
and speaking on a subject which deeply interests his 
audience, he cannot possibly keep the attention of his 
hearers for two hours at a time. But it is notorious 
that many of the private members who speak so long 
and so laboriously in the House of Commons are neither 
great orators, nor deal with matters in regard to which 
the House of Commons are eager for information. The 
chief waste of the time of the House of Commons is 
caused by men who insist on treating at inordinate 
which 


length subjects are already worn quite 
threadbare. A proposal is made by a Minister, and 


answered by one of the leaders of the Opposition, and then 
elaborated in detail by two or more Front Benchmen. 
After that, almost every point of interest is exhausted. 
In spite, however, of this fact, half-a-dozen private 
members insist upon inflicting their tediousness upon 
the House. It may happen that some of them have one 
or to original points which are worth putting, or that 
they can contribute some useful personal experience to 
the House. Unfortunately, however, they are seldom 
content to say this shortly, directly, and in ten minutes 
—quite time enough for any ordinary statement. They 
almost always insist on going over all the old stale 
arguinciits, on slaying the slain, and on putting the case 
in what they fondly hope is a new light. To speak 
frankly, the mere thought of enduring such speeches is 
intolerable, and we are sometimes at a loss to know how 
the officials of the House, who cannot keep away or 
escape, contrive to live through the performance. If 
they remained like ordinary men, we do not believe 
they could endure the ordeal. A kindly Providence, 
We lust suppose, enables them to modify their natures 
to suit their environment. As polar bears grow coats 
Which keep out the Arctic cold, their minds are 
gradually indurated, and so are enabled to prevail 
against the assaults of boredom. 

The causes which have produced the terrible loquacity 
which has marked modern Parliaments are worth con- 
sidering. One of the most important, though one which 
has not attracted so much attention as it deserves, is 
the existing standard of Parliamentary speaking. It 
has unhappily become the fashion to consider that no 
real effect can be made in the House of Commons unless 
the speaker talks for at least an hour. Ministers when 
they bring in an important Bill deliberately spin out 
their speeches in order to impress the House with the 
gravity of the occasion. Take the Budget for an example. 
Many Budget speeches could easily be compressed into 
half an hour without any loss of perspicuity, indeed with 
a considerable gain, Yet under present circumstances 
no Chancellor of the Exchequer would dare to make 
such an innovation. It would at once be said his financial 
Statement had collapsed, that he was unequal to his 
position, and that he had not treated the House 
with respect. Hence to speak at great length has 
become a sort of sign and proof of statesmanship, 
and of a good Parliamentary position. Naturally those 
Who aspire to a prominent position in the House of 
Commons think that one of the best and quickest ways 
of acquiring it is to cultivate the art of speaking at 
length. To make quarter-of-an-hour or half-an-hour 
speeches looks like a sign that the speaker does not 
aspire to great things, and accordingly the private 
member makes his determination to be a leader by 
adopting the leader's standard of talk. Under these 
circumstances, there is no hope of improvement unless 
the standard can be altered. If only short speeches 
could be made the mark of a rising man, we should hear 
far less of the ‘dreary drip of dilatory declamation.” 
Let Cabinet Ministers ‘introduce Bills in hour speeches 
and answer Opponents in twenty or thirty minutes, and 
very 800n no one who looked towards the Front Benches 
would think it prudent to speak forlonger. Imagine the 
happy results that would flow from the fact of men being 
able to say, “ So-and-so will never get high office, his 


Speeches are so long. If once a man gets long-winded 
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he never succeeds in the House of Commons.” Cabinet 
Ministers might thus do a great deal to remedy the 
present evils by always making short speeches. Toalter: 
the standard of Parliamentary eloquence is the chief 
thing needed. 

Other causes which operate in favour of long speeches 
are worth noticing. As Major Rasch npted, the con- 
stituencies are continually egging their Members on td! 
speak in Parliament, and Members find that a sure and 
easy way of getting consideration among the electors is 
to make long speeches. It is true the electors do not 
read the speeches, but they like to see their Member’s 
name at the head of a couple of columns of small print, 
and to be told that the circumstances of a particular 
local industry, or the details of some local grievance 
were minutely explained in Parliament by the Member 
for the Division. If we pass.from the causes of loquacity 
to other remedies than that suggested by the alteration 
of the standard of Parliamentary eloquence, we are at 
once confronted with the drastic proposal of a fixed 
time limit. To many minds this seems a rather 
alarming proposal, but we must confess that to us it 
appears, on the whole, reasonable and practicable. We 
do not believe that a time limit placed on speeches would 
simply substitute three bores for one bore. It is far 
more likely that the time limit would help to establish a 
better standard of speaking. If no man might ‘speak 
for more than an hour, the ideal speaker would be the 
man who could get most into his allotted space! ' Hence 
compression instead of diffuseness would become the 
mark of good speaking. If, then, a time limit of a 
reasonable kind were imposed, and the leacers “were to 
set a good example in the way of short specéhes, we 
really believe that the nuisance of long anil’ wordy 
oratory might be abated. That if this nuisaicée were 
abated Parliament would do its business better and with 
less strain and tedium cannot, we think, be doubted by 
even the most superficial critic of the House of Commons. 
Loquacity must be a hindrance to clear thotight and 
wise action. 





THE GROWTH OF ENDOWMENT ASSURANCE. 
One of the most significant features in the progress of 
British life assurance, as shown by the Parliamentary 
Returns, is the remarkably rapid advance in public favour 
of that particular method of assurance known as the 
endowment system, by which a policy-holder provides 
that he shall receive the sum assured he has 
attained a specified age, and, in the event of his death 
before that age, that it shall be paid to his representatives. 

The origin of this modification of the original idea of a 
life policy is somewhat obscure. Printed advertisements 
of the system are traceable back as far as the year 1839, 
but for a long time it seems to have been only languidly 
taken up bythe public. Many old andimportant companies 
were not originally empowered by their constitution to 
issue such contracts, and, although one by one they have 
relieved themselves of this disability, the process 
has been a very gradual one. The Board of Trade 
Returns have not until recently contained the valuable 
synoptical classification of results which shows at a 
glance the total existent assurances of each description, 
and it is not possible, without a good deal of labour, to 
make the required analysis from the individual accounts. 
In an interesting letter, however, written’ to the 
“ Journal of the Institute of Actuaries’ in 1890, by 
Mr A. E. Molyneux, the results of twenty important 
and representative offices are compared, with ‘special 
reference to the point in question, for the years 1876 and 
1889. It is there shown that in 1876 these companies 
had on their books ordinary life policies for a ‘total of 
£103,039,506, and endowment assurances for £1,653,415 ; 
while in 1889 these figures had become respectively 
£133,677,013 and £8,342,145. Thus ip thirteen years 
the ordinary policies had increased by 29:7 per cent. and 
the endowment policies by 395 percent. This is-signifi- 
cant enough, but the fuller particulars given in the 
Returns of later years enable us to show the same 
tendency over the wider field of all the British com- 
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will demonstrate : 





lal Endowment 


Returns Published Policis \ssurances 
it Vo ir. f £ 
Rea oe ass 454,198.14! 100.358.454 
SD tea his Be bisa 433,950.13 68,982,280 
| ee rere . §11,156,805 56,445,289 


Here we see, in six years, the ordinary class increasing 
by 10} per cent. and the endowment class by 175 per 
cent. 

No financial fact could be more abundantly proved 
than is the growth of endowment ' 
Statistics as these. It is clearly a method which is 
advancing in public estimation by leaps and bounds. 
Twenty years ago, endowment assurances were to whole 
life assurances, approximately, as one in fifty. Now they 
sre nearly one in four. In these cireumstances it is 
interesting to consider some of the characteristics, and 
some of the probable consequences oi such a develop- 
nent. 

lhe change has come about without special comment 
on the part of inunediately concerned. To the 
companies business is business; and, finding that the 
average assurer shows a special liking for the endow- 
ment principle, they very readily fall into the habit of 
pursuing the line of least resistance, push this branch of 


those 


issurance by such 


panies more strikingly still, as the following short table | 


! 


difference of £8 per cent., therefore, represents the pure 


‘investment element in such an assurance ; and while, of 


course, this element does not enter so largely when the 
term is longer, it always plays a very important part, 
From this, one or two obvious results follow. The 
success of the investment element, from the policy- 
bolder's standpoint, depends on survival. Practically, 
the endowment assurer, to the extent of the excess of 
his premium over that which an ordinary policy would 


cost him, risks money on his own longevity. It may, 


therefore, be anticipated that the assurers under these 


their work, and gather in its results to swell their 
innual returns. This absorption of the new movement 
a matter of routine, however, is quite consistent with | 


scontaining elements the full signiticance of which has 
scarcely yet been appreciated. It 
an industry should be quietly revoluti 
seemed at first a trivial and natural deviation from its 
original course, the momentous 
change being unsuspected till they 
selves on its future 
mistaken. 


latent in the 
iad written theim- 
that could not be 


issues 


in characters 


The older actuaries disliked and distrusted endow- | 


ment assurance. To them it seemed a departure from 
the central principle of the business—jfamily provision. 
There can be no doubt that this is true. The man who 
effects a policy of this kind desires to provide for those 
dependent upon him in the event of his premature 
decease, but he also desires very practically to provide 
for himself. by shaping his provident efforts in this 
particular way he tacitly assumes that by the time he 
has reached the age at which he is to receive the policy 
money the wife and children, to whom, under the older 


method of assurance, it would come at his death, will no | 
’ 


longer need such assistance. Instead of securing them 
throughout the transaction, he secures them temporarily, 
and himself eventually, and this he does, naturally, at a 
considerably enhanced cost. In other words, he regards 
lis assurance primarily as an investment. In all life 
assurance there is an element of investment, but by 
the endowment method this aspect of the contract 
is made the prominent one. The policy - holder 
1s saving money, not for other people, but for 
himself. As every actuary knows, and as any business | 


| 
man may on a few moments’ reflection see, an endow- | 


ment assurance is a combination of two things: a 
‘“‘ temporary assurance" for the time, which is to elapse | 
before the age is attained, and a ‘‘ pure endowment,” or | 


is no new thing that | 
nised by what bas | 


tables will on the whole be exceptionally good lives, and, 
so far as experience has hitherto been obtainable, it con- 
firms this assumption. This may naturally at tirst sight 
be taken as a feature advantageous to the companies, 
which, of course, it is; but to what extent is by no 
means 80 certain. Remembering what has above been 
pointed out, as regards the dual elements which unite 
in the endowment assurance contract, we must bear in 
mind also that mortality affects these two elements in 
opposite ways. What the office gains on the temporary 
assurance, in not having to pay the heirs before the age 
is attained, it loses on the endowment, in having to pay 
the assured himself when he has attained it. To trace 
the exact influence of mortality on such contracts is 
therefore a very complicated task—and all we can say 
with certainty is that there can in any event be from 
this source very little profit. 

The very fact, however, that we are specula' 


j uncer- 
tainly on what would at first sight seem so a» omatic as 
that light mortality is good for a life assurance « »mpany, 
is asulliciently significant proof that this mode: :: develop- 

| ment may profoundly modify the whole assura vstem. 
It might seem ungracious in this year of n il con- 
gratulations to suggest that we are becomi:, « selfish 
people - but at any rate, that form of saving, wihiich has 


| devices still standing at the head of many life 


always bad credit for being disinterested —which is 
associated in the public mind, as in the quaint pictorial 
policies, 
with benefit to the widow and orphan—is rapidly 
becoming, has already largely become, a form of individual 


| investment. To this there may be little or no ol jection, 
| but circumstances alter cases, and the conditions of the 
new mode of doing business will scarcely be those of the 


| old. 





contract to receive the policy money on attaining a 
certain age, and in that event only. [ach of these is! 
a transaction which might be carried out separately | 
With an assurance Office. Let us take as an illustration | 
l He can, if he so please, | 
assure his life for the term of ten years, the money to be 
payable to his heirs should he die during that period, 
but no payment to be made should he survive it, the 
contract then expiring. He may also assure to receive 
a sum of money on his fiftieth birthday, no payment 
being made under the policy should he die in the mean- 
time. By an endowment assurance, payable at the end | 
of ten years, or at death if earlier, he combines these | 
two transactions; and the latter—the endowment—is by | 
far the costlier of the two. The average premium for a | 
ten-year endowment assurance at 40 is £Y 15s per cent. | 
per annum, and for a ten years’ temporary assurance at | 
\ 


the same age £1 15s per cent. per annum. The annual 


_reorganising syndicate than 





If the companies are to become bankers-—an invest- 
ment syndicate for saving the public money and 
redistributing it to its owners at the expiration of fixed 
terms with accumulated interest—the public will have 
to learn one or two very practical lessons. In the first 
place, the profits of the past need not be expected in the 
future. The conditions of such a business as we have 
just sketched will ultimately provide scant possibility 
of anything beyond the return of a moderate interest on 
the invested capital. In the second place, banking, 
whether or not it be called endowment assurance, cannot 
well or wisely be done at a heavy commission. At 
present the companies are content to pay for business of 
this class at the same rate as for any other. Some day 
they may find that “le jew ne vaut vas la chandelle. 








THE UNION PACIFIC KEORGANISATION. 


Wuen the latest scheme for reorganising the Union 
Pacific Railroad was put forward more than eighteen 
months ago we pointed out many objectionable features 
in it, and expressed the opinion that, taken altogether, 
it was one framed rather in the interest of the 
in that of the holders of 
the securities. Without again entering at length into 7 
details of the plan, we may remind our readers that - 
involves the issue of $100,000,000 of 4 per cent. 8° 

mortgage bonds, to replace about $90,000,000 of existing 
bonds bearing from 5 to 8 per cent. interest ; $75,000, - 
of 4 per cent. preferred stock, chiefly to be use pbs 
compensation to the bondholders converting, ® . 
$61,000,000 of common stock to replace the any 
shares which, under the scheme, would be anna ne 
$15 apiece. But, drastic as the proposals appears. : ~ 
at the time, they seem doubly objectionable in t = 
of the report for 1896, which has been issued lately. 
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This shows that ina year which was notoriously unfor- | The so-called “ Kaffir Circus” has quite pulled itself 


tunate for the railroads of the United States, the Union 
Pacific Company earned a surplus of revenue over work- 
ing expenditure amounting to $4,740,000, which more 
than sufficed to provide for all the fixed charges, in- 
cluding the percentage of earnings due to the United 


States Government, and after providing for the require- | 


ments of the sinking funds and some miscellaneous 
expenses, left a debit balance ofno more than $1,091,000. 
Admitting, therefore, that a reorganisation of the com- 
pany is essential, in order that the debt due to the 
Government may be arranged and the road placed in a 
sound financial position, it should certainly be possible 
to effect it without having recourse to such a gigantic 
inflation of the capital of the undertaking. 

Roughly, it may be stated that of the existing bonds 
about 837,000,000, bearing interest ranging froin 6 to 8 
per cent., are practically redeemable now, and under the 
scheme of reorganisation the holders of these are to be 
presented with some $18,000,000 to $19,000,000 of new 


{percent. preferred stock inorder toinduce them toaccept - 


in exchange bonds bearing 4 per cent. interest. Seeing. 
however, that other American railroads are at present 
converting their high-rated bonds into 34 per cent. securi- 
ties, the mortgage bondholders of the Union Pacific might 
very wellbe content to renew their bonds upon a 4 per cent. 
basis without receiving such a bonus in preferred stock. 
If they objected, it would doubtless be possible, in view 
of the companys position as disclosed by the report 
already referred to, to raise funds with which to pay off 
the bonds that have already matured. In that case the 
common stockholders might be expected to submit to 
a moderate assessment for the purposes of converting the 
bonds which have still some years to run, and dealing 
with the Government debt, as the saving of interest 
which would result from operations of the kind would 
bring them within reach of a dividend; but it is 
far too much to expect the stockholders to pay 
an assessment of S15 per cent., or more than 
double the present market valuation of the voting 


certificates representing their holdings, as part of a | 


scheme which will render their prospect of receiving a 
dividend, at present a very remote one, absolutely 
hopeless. It is true that under the syndicate’s scheme 
preferred stock is to be given them to represent the 
amount of their assessments, but the proportion of the 
preferred stock to fall to their share is only about 
$9,000,000 out of 875,000,000, while the creation 
of the preferred stock will deprive them of by far 
the greater part of the value attaching to their securi- 
ties as voting counters. There is, therefore, no sort 
of encouragement for the shareholders to pay such an 


extravayant assessment, and if the scheme is forced 
through it is scarcely to be doubted that the 


majority of them will prefer to accept the “‘ happy des- 
patch ' at once, rather than involve themselves in 
heavier losses. And with regard to the necessity of pro- 
viding for the Government debt, which the syndicate 
hope to settle at about 50 per cent. of its total amount, a 
much more valid claim to favourable consideration could be 
shown if capital charges were cut down, as they easily can 
be, by the compulsory conversion of the high interest 
bearing bonds which are now or will shortly become 
redeemable than if the present reorganisation scheme, 
the essence of which is a grossly excessive piling up of 
new capital, is persisted in. That scheme, as we have 
already saidis one out of which the reorganisers may 
make money, but it will benefit no one else, and it 


would be well if even at this, the eleventh hour, it 
could be defeated. 
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THE RISE IN RAND SHARES. 


ae market for South African Mining shares, both inside 
e § tock Exchange and outside in the “ Street ” after 
official hours, has unde 
Within the 
continued decline in 
pendulum has moved 
vigorously than 
historic gamble 


——— 


prices been arrested, but the 


at any time since the breakdown of the 
in Rand shares in the autumn of 1895. 


eet CT ai 


mental in the recovery of prices, shown by the following 
| 


rgone a very considerable change | 
past ten days, for not only has the long- | 


in the opposite direction more | 


| together, at least apparently; and if only outside 
investors follow the lead which is being industriously set 
them by the market, the long hoped-for revival will 
take place in earnest. At present, however, the outburst 
'of speculative activity, and the consequent general 
advance of prices, has been but little assisted by public 
. dealings, for though there have been reports of large 
| buying orders from speculators at home, and more espe- 
cially from continental and South African quarters, we 
understand that these orders largely represent the closing 
of commitments for the fall, and the replacement of 
more or less of their holdings by some of the eminent 
| capitalists, who thought it prudent to realise while prices 
were greatly inflated. The primary cause of the altered 
state of the market for Rand = shares has_ been 
undoubtedly what is termed a ‘‘ bear squeeze.’’ Since 
| the period of the Jameson raid there have been so many 
disturbing incidents in connection with the gold mining 
industry of the Transvaal that any recovery in prices 
has been quickly followed by a fresh decline, and Rand 
| shares thus became the favourite media of operations for 
the fall. 
lor months past the ‘‘ bears ”’ have had matters all their 
own way. Scarcely anybody wanted to take up shares, 
| while some of the big firms were always ready to lend 
|shares at a moderate consideration for settlement 
| purposes, thus assisting to depress market valuations, 


just as they helped to lift them a couple of years ago. 
A few weeks ago, it is rumoured, an understanding 
| was arrived at among the companies and firms identified 


| with the ‘“ Kaflir’”’ business that the market should 
'be left to itself until the commencement of the 
| sittings of the Volksraad enabled them to form a 


judginent as to the probabie course of the industry, 


and more particularly, as to whether the posi- 
tion in the Rand would be regarded favourably or 
unfavourably by investors. The repeal of the Alien 


Immigration Act by the Raad, and the quietening down 
of politica! apprehensions was at once seized upon by 
those who so largely control the market when they 
‘please. Speculators who had been ‘ short of stock ”’ 
for months past discovered not only that further carry- 
ing over facilities would be refused, but that whatever 
floating supplies there were in the market would be 
absorbed. The ‘‘ bears’ at once saw that their innings 
was over, and there was a perfect scramble to ‘ buy 
back" before the settlement. The squeezing process, 
coupled with the development of a fairly large account 
for the rise, even in a few days, have been chiefly instru- 


comparisons : 


Rise 
Issued Price Price Per 
Capital. May13. May6. Share Total. 
£ £ £ £ £ 
ZAM ee Sy wo Sh ss 
onanza 200,000 .. S$ .. df os 
uffelsdoorn........ ZIG vs AR ae 4 
City & Suburban (£4)1,360,000 .. 3g .. 2% ..1 = .. 340,000 
| Consolidated G’fields 725,000 .. 68 .. 44 .. 22 .. 1,722,000 


FIVE Ss ieee sg mane 


281,000 
100,000 
172,000 


B 
ss) 


| Crown Reef ........ 120,000 .. 10} .. 103 «.. i 45,000 
Durban-Roodepoort.. Zo feo.. Seo... Se. «. 14 .. 187,000 
| East Rand ........ 746,325 .. 3 .. 1g .. 14 .. 1,119,000 
Ferreira............ 90,000 .. 19 .. 164 .. 2) .. 247,000 
Geldenhuis Deep .. 280,000 .. 44 3 . 14... 350,000 | 
Do Estate ...... 200,000 .. 3} 28 12 .. ,- 225,000 
CEPNONEE ow wcron ae 500,000 .. 2 14 .. 4 .. 290,000 
Goldfields Deep .... 600,000 .. 53 4 Hh YL 
Henry Nourse ...... 125,000 .. 6 54 .. 1¢ .. 156,000 
Heriot (New) ...... LLL SAA... Ti 73 as Bas 56,000 
PRN pric cawieiandes 50,000 .. 74 64 .. 1}. 62,500 
PE © cavneeeicas 100,000 .. 3% 2; ..1 .. 100,000 
OS errr $11,980 .. 4 23 .. 14... 468,000 
Langlaagte Estate .. 470,000 .. 43 33 1 .. 470,000 
Meyer and Charlton 85,000 .. 54 44 2. 64,000 
Modderfontein...... 248,805 .. 25 13 14 .. 575,000 
New Primrose...... 300,000 .. 44 33 f° 225,000 
NINMMONADG GI b eee «a: 200,000 .. 2 14 4 .. 100,000 
tand Mines........ 332,708 214 164 Si .. 1,652,000 
| Randfontein........ 2,000,000 .. 14% 1); -- _& .- 1,750,000 
Robinson (£5)...... 2,750,000 .. 7% 6j 1 .. 550,000 
Simmer and Jack (£5) 5,000,000 .. 3/ 24 1; .. 1,250,000 
TRIER 55. d sk 0 60 135,000 .. 24 1g .- § -- 84,000 
Village Main Reef . 220,000 .. 44 3 jes 275,000 
SU OMT eles 80,000 . 6; 5} ol «. 80,000 
\ Wolhuter .......... 215,000 .. 44 Sf I 215,000 
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Dividends have been deducted at this week's settle- 
ment of 16s per share in the case of Crown Reef, 5s 
in New Heriot and Bonanza, and 4s in New Primrose, 
so that in those instances the rise is not fully shown in 
the above table; but it will be seen that in several 
instances market valuations have more than doubled 
in the week, while the advances have been especially 
marked in Consolidated Goldtields, notwithstanding the 
increase of the ordinary capital from £725,000 to 
£1,450,000 and the prospective debenture issue, in East 
Rands, Rand Mines, an] other deep-level undertakings 
where large amounts of additional capital will have to be 
expended before there can be any distribution of profits, 
or even earning them. 

As we show elsewhere, the gold production of the 
Rand district has increased substantially in the past few 
months, partly owing to larger yields by some of the 
leading mines, and, partly to contributions from new pro- 
ducers, and though it is doubtful whether profits are 
similarly increasing, the steady growth of the output of 
the precious metal has helped to reverse the speculative 
position. Moreover, there is an increasing belief that the 
most real of the grievances of which the mining interest 
bas had reason to complain will be remedied by the 
Transvaal Government, that, in particular, the cost 
of explosives and railway transport wiil be consider- 
ably reduced; while it is also assumed that the 
most flagrant of the internal abuses which have 
come into existence with the development of the in- 
dustry will be removed by the interposition of the 
‘bosses,’ who must be fully aware that those abuses 
have had at least as much to do with the recent 
unpopularity of Rand shares and the 
depreciation in prices as the exactions of President 
K\ruger’s Government. It is much to be hoped that the 


expected reforms, to the necessity of which our Johan- | 


nesburg correspondent has drawn such pointed attention, 


will soon be forthcoming, for while there are many mines | 
in the district which could scarcely be worked at a pro- | 


fit under any conceivable circumstances, there are many, 
too, which would pay moderate dividends if something 
less than the economies referred to by Mr Rudd at the 
recent meeting of the Consolidated Goldfields were 
effected. Meanwhile, however, it is extremely doubtful 
whether outside investors will take any large part in the 
Rand revival. 


count upon from such enterprises, allowance being made 
for the reimbursement of one’s capital 
exhaustion of the property ; while it is indisputable that 
most of the deep-level properties will not be brought 
into the productive stage without the expenditure of 
further large sums. Here and there, no doubt, bargains 


are to be picked up in the South \frican market ; but for| Amongst Chinese exports, the two most important | 


| items are silk and tea, and trade in both those staples | 


the most part, quotations are at least as high as the 
present circumstances warrant, though considerations of 
the kind have little weight at times like these, when the 
market is almost completely dominated by speculative 
influences. 








THE FOREIGN TRADE AND CUSTOMS REVENUE 
OF CHINA. 

A GREAT expansion in the foreign trade of China is 
recorded by Mr H. Kopsch, the Secretary of the Imperial 
Maritime Customs, in his report for 1896. The value 
of the imports for the twelve months is returned at 
202,590,000 Haikwan taels, and that of the exports at 
131,081,000 taels; and these figures compare with those 
for immediately preceding years thus :— 


Imports (Less 


Re-ex ports). Exports. 

Hk. Taels. Hk. Taels. 

aN es eek aie, aon 550000 ...... 131,081,400 
ee ete Cag 171,696,700 ...... 143,293,200 
Se ere 161,102,900 ...... 128,104,500 
eee 151,362,800 ...... 116,632,300 
IBS tacit Bik ce vo no Woe iacsec 135,101,200 ...... 102,583,500 
DE Seek be acess TM G0S500 .....» 100,947,800 
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enormous | 


At present many of the dividend-paying | 


before the | 
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12,000,000 taels, the total of imports and exports com- 
bined surpassed that of 1895 by fully 18,600,090 taels. 
and was the largest on record. Both the increase in 
imports and the decrease in exports are ascribable in 
some measure to the cession of Formosa,as the imports 
from that island, which used formerly to be treated asa 
portion of the home trade, are now classed as foreign 
commerce, while, on the other hand, the Formogan 
shipments do not now figure as they used to do amongst 
the Chinese exports. It is, however, only a small 
portion of the expansion in the imports that can be 
accounted for in this way, for to the total growth of 
31,000,000 taels shown by them, manufactured cotton 
goods contributed 15,000,000 taels, and Indian 
and Japanese cotton yarn 11,000,000 taels, while 
increases were also recorded in woollen manu- 
factures, metals, kerosine oil, and a 

other products, in the supply of 
takes no part. 
Mr Kopsch reports that ‘the recovery from the dis- 





which 


quieting and stagnating effects of the war encouraged a | 


large and, for atime, profitable import busines 
but the market soon became glutted, and 


Se seee 


he mentions that the stock of cotton piece 
Shanghai alone amounted at the end of last year to over 


4,000,000 pieces, as compared with 2,800,000 vieces at |} 


the end of 1895, and he predicts a curtailment of | 
imports during the current year—a prediction which 
has so far been verified by the fact that our s:1ipments | 


of cotton piece goods to China in the first fou 


falling off of 32,500,000 yards, or fully 15 per cent. 
Unusually large quantities of American c 
were sent to China in 1896, and this, :n the opinion 
of Mr Kopsch, is to be explained ‘by tl 
during the summer months, in 


consequt nce 
badness of domestic trade.” 


It was mainly 


. . Te 
and Japan that the larger imports of cotton yarns were |} 
derived, the former having supplied 195,045,000 lbs, or |} 


53,400,000 Ibs more than in 1895, and the | 
the previous year. 


the ectton mills that have been ,and are bein; 


‘lished in China. As to woollen goods Mr Kopsech 


| while for nearly all kinds of metals the inquiry was more 
active, and larger quantities were imported. 


| fell off very considerably in 1896. The exports of raw 


| silk were 2,963,700 lbs less in quantity and over 6,200,000 | 
| taels less in value as compared with the previous year, | 


| this decline being ascribed by Mr Kopsch to ‘‘a bad 


| crop, reduced consumption at home, and particularly | 


absence of demand from America, added to over-specula- 


The chief object of the speculation was to organise @ 
corner in steam filature silk by buying up all the avail- 





being so widely and rapidly established at ail the silk 
exporting ports, or in or near the producing districts, 
that already in some cases they fail to prove financial 
successes.’ The decline of China’s trade in tea 1s ne 
new feature. That has been persistently dwindling for 
years past under the competition of India and Coyten. 
And as to its prospects, this is the best that Mr Kopse 

can say: ‘‘ That the resuscitation of the China tea trade 
is not regarded as hopeless is evinced by the formation 
ofa ‘ Foochow Tea Improvement Company,’ for he 
paration of tea after the Indian and Ceylon methods. 


In the imports there was as compared with 1895 an | He does not regard it as improvable that in time this 


increase of about 31,000,000 taels, and although this | new departure will commend itself to the Chinese tea 


was accompanied by a falling off in the exports of ' growers, and that although the market for China teas in 


months | 
show, as compared with the like period of last year, a | 


tton goods | 


ery low | 
prices at which the American mills were obliged to sell | 

of the | 
m India | 


utter over | 
13,500,000 Ibs, as compared with only about 2,500,0001n |} 
And this growth in the yarn imports | 
| Mr Kopsch regards as auguring well for the success of | 
outcrop shares yield less than a prudent investor should | g, estab- | 
reports that the trade has remained singularly inexpan- | 
sive, although an improved demand for most varieties, 

and especially for Italian cloth, has been experienced, | 


tion on the part ofsthe Chinese keeping prices too high. | 


able cocoons, and in this connection we are told that | 
‘‘ steam silk filatures, since the withdrawal of the restrc- | 
tions on the importation and use of machinery are now 


number of | 
lL ormosa i 
In regard to the trade in cotton goods, 


it will 
take a long time to ret rid of present stocks.” As | 
evidence of the over-supplied condition of the market, | 
zoods at | 
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the United Kingdom may never be recovered, an Asiatic | 

demand for the finer qualities of them may slowly develop. | 
Keeping pace with the expansion of the import trade, 
the Maritime Customs receipts, which constitute the 
security for the Chinese foreign debt, increased from 
21,385,000 taels in 1895 to 22,579,000 taels in 1896. If, 
however, comparison be made with 1894, the increase 
jast year was only about 56,000 taels ; but in such a com- 
parison account has to be taken of the loss of the revenue 
of Formosa, which used to average rather more than a 

million taels a year. That the growth of the revenue | 

has bees sufficient to more than make up for the cutting | 

off of the Formosan contributions is satisfactory, / 
{ 

| 

| 

| 





allowance has to be made for the fact that an exceptional 
stimulus was given to business last year by the recovery 
from the war depression. It would be unwise, there- 
fore, to expect that the Customs receipts will continue 
to expand as t ey did in 1896, more especially as the yield 
of the duties on opium is a continuously diminishing 
one. And as the bulk of the free proceeds of the 
Customs have already been hypothecated to the service 
of existing loans, they cannot be made the pledge for 


any 


urge new issues, such as the loan of £16,000,000 
the Chinese Government are this week reported to have 
arranged for with a British sydicate. 





SPANISH FINANCE. 


Tis Spanish Government has summoned the Cortes to 
meet on Thursday next, for a Session that will be chietly 
deyot:c to financial and tributary questions. 


Indeed, it 
is the 


‘tention of the Prime Minister to ask both 
liouses to give such matters precedence over political 

ates. The leaders of the Opposition, and particularly 
so the Liberal chief, Sagasta, are perfectly willing to 
abstuin from obstruction, it seems, in the discussion of 
Ways «and Means provided that the Governnient assents to 
give complete information concerning the use it has 
made of the previous authorisations that Parliament 
voted in 1895 and 1896 to enable Ministers to raise 
money forthe colonial wars. The Opposition also will not 
refuse to vote the bill of indemnity that the Conser- 
vative Cabinet will have to ask from Parliament, see- 
ing that the colonial reforms published on February 6 
and put into force by Royal decrees of April 30, have | 
gone much beyond the spirit and the letter of the law | 
of March 15, 1895. 

The Government wili lay on the table of the Cortes 
the budget for 1897, and separate Bills to provide, 
in the first place, ways and means, for the interest 
and sinking fund of the loans and issues that have 
furnished the money spent in the colonial wars up to the 
present, and, in the second place, ways and means for 
the continuance of both wars. The Budget for 1897-8 
will be drawn up and placed before the Cortes 
more for form's sake than with the hope that 
lt can possibly be voted before the financial year 
begins on July 1. This proceedure is, however, 
necessary under the Constitution to enable the Govern- 
nent to keep in force after that date the Budget voted 
by the Cortes for the previous year, should the need for 
doing so arise. The Finance Minister has already stated 
that he will include in his Budget for 1897-8 only the 
ordinary expenditure of the mother country, apart from 
all extraordinary credits required to meet the cost of 
anil consequences of the colonial wars, and he expects to 
be able to cover this ordinary expenditure with the 
proceeds of ordinary taxation, although the War and | 
Marine Ministers have intimated that their ordinary 
estimates will have to be larger in the next Semnaiel | 
year. These expectations of the Finance Minister are 
founded upon the results he has obtained in the first | 
three quarters of the year 1896-7, and which were | 
published very recently in the Madrid Gazette. 

he official returns show that the revenue from 
July 1, 1896, to March 31, 1897, amounted to’ 
£22,326,265, whereas it had only amounted to | 
£21,071,222 in the same months of the previous financial 
year. The increase in the revenue is, however, chiefly due 
this year again to the payments made by the conscripts, | 
who have elected to pay from £60 to £80 each to sceure | 
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exemption from military service. Before the present 
Cuban war broke out in 1895 these military redemptions 
produced £378,830 in 1894-5, then £1,203,410 ia the 
first three quarters of 1895-6, and £1,667,760 in the 
ame quarters of 1896-7. The next in importance among 
the increases of revenue is that of the Customs, the 
receipts from which rose from £3,252,677 in 1895-6 to 
£3,599,002 in 1896-7, owing to the fact that the duties 
on foreign corn and other cercals produced in 1896-7 
£567,663, against £380,632 in 1805-6, because the crops 
fell much short of their tsual average in Spain dur- 
ing 1896. Outside these two aceidental inerease3 in 
revenue, £102,301 were derived from the last instalment 
of the Morocco indemnity. In the first nine months of 
1896-7 many sources of revenue showed an increase 
compared with the same mooths of 1895-6—suecession 
duties an inerease of £46,533, tobacco revenue £149,934, 
the State lottery £45,272, the pereentage paid to the 
State out of the octroi dutics £49,362, and some minor 
items. Ona the other hand there has been a more or less 
iinportant falling off in the alcohol and 
alcoholic drinks, in the duties on foreign, colonial, and 
native sugars, on other colonial products, in the stamp 
duties, and in the duties on passenger and goods traffic. 
Taken as a whole, the total amount of revenue collected 
during the first three quarters of the current financial 
year trom the taxation specially voted by the Cortes for 


duties on 


ithe Budget of 1896-7, £22,326,265, is below the propor- 
PY 


tion of revenue that ought to have beca obtained in those 
quarters, namely, €23,078,587. Individually, most of 
the principal taxes fell short of the expectations of thie 
l.xehequer, though they produced more than in the pre- 
vious year; but this falling off was fortunately in part 
compensated for by the increase in the proceeds of the 


| duties on breadstuffs, the large increase of the redemp- 


tion money of the and the Morocco 
Indemnity. 
Several Spanish Budgets in succession since 1892 have 


proved beyond doubt that some results have been attained 


conscripts, 


ithrough a more vigorous collection of taxes, and that a 


great deal more can be done, if the Governments attend 
scriously to tbe revision of the assessments of rateable 
property both real and movable, the collection of revenue, 
and, above all, to the morality of the entire fabric of 
the civil, municipal, and financial administration that 
Spaniards themselves speak so harshly of. Up to the 
present it has not been found possible to raise annually 
more than twenty-eight to twenty-nine millions sterling 
from existing taxes, though all the Ministers of Finance 
invariably estimated in their Budgets for larger returns. 
This partly explains how the floating debt of Spain at 


| the present moment amounts to £18,293,000, though a 


part of that debt—ten millions sterling nominal—was 
consolidated inthe shape of 4 per cent. redeemable stock 
in 1891. 

If only the ordinary estimates of home expendi- 
ture are included in the ordinary Budget of Spain for 
1897-8, the Government may perhaps be in a position 
to say that it will balance that Budget with the proceeds 
of ordinary taxation if properly administered. It is not 
the ordinary expenditure, but the extraordinary which 
so seriously embarrasses the Government, and which 
has induced it to intimate that it will deal with 
this expenditure in separate Bills. The first thing that 
the Cortes will be asked to do is to vote sufficient addi- 
tional of taxavion of some sort to pay interest and provide 
the sinking fund for the £16,000,000 nominal of 5 per 
cent. bonds, redeemable in eight years, issued in Novem- 
ber, 1896, with the guarantee of the Spanish Treasury, 
and with a special lien on the proceeds of the Spanish 
Customs. If the Cortes should not vote the £1,220,000 
required, and already advanced by the Spanish Treasury, 
to meet the two first quarters of this loan and amor- 
tisation in 1896-7, and £2,440,000 required for the saine 
purpose during the coming financial year, it would be 
necessary to draw both amounts from the proceeds of 
the Customs, thus causing a large deficiency in the 
ordinary Budget. The Government will also have 
to ask the Cortes to vote supplies for the interest and 
sinking fund of the £28,000,000 nominal of Cuban 5 per 
cent. bonds of 1890 that Parliament authorised the 



















ae yi bey 


ho Ne NN a RL NR ALA POO DSA EEE LDPE CEA LION DELLA LED PEE I DAOO E, ~ 


ie 
|: gee 
a z 
i ibs Bee 
he a 
ie 
site 
hay 

Pal ty 
Ae p at 
Hii 
Hilt 
jal 
148) 
ite 
2 -t0 
ai as 

4 ry 
; a ' 
tua hl 
; 5M ig 
} oat 


avi 


ie, Raimi i meme 


pee 


ried Aisa sa, enna RD oF”) 


cee gran eat 


sels sh AB: ALO EOE IE LAL LAAN ALLRED: Dei tior 


ae 


Ae cae! eS pn ON Ae AN I AI LTO GE ls ie 


_ebasecbinne Je 


BRE 


eg 
ne ee a 


~~ 


ae eH 
ie Wa ele Ne bins ne Te RE 


mace 
ee eee eee See Sel 


ak 


wg Sl 
Brennent Memere -we 
* ‘ 
oy peat; BEE ng 
eI Lat 
es 


oe 3 " 


Seat Sa 


wives, 
IPL e 


NPT ik A RY elt i Aa met bow a MOR 


rite 


eg 
os 









(Bd eset 
Ka 
ra, 


ie a eae Nie £ 


ay 


‘N 


wee ER 


ae 


aoe 


Le ee tle ln a Ne nc Rt Ay el Sie em 











719 THE ECONOMIST. [May 15, 1897, 


en 
Minister for the Colonies to issue in order to carry on| national control over Greek finance so as to ensure not 
the Cuban war. It is evident that the Cuban Treasury | only better administration, but also that the available 
cannot contribute a farthing towards the charges of the | revenues are not dissipated in useless military and nayal 
above two loans, as it is very doubtful whether in the expenditure and an extravagant outlay upon a ridicy. 
present state of the colony, it can meet even the require- | lously over-manned civil service. 
ments of the colonial debt existing at the time when the | 
insurrection broke out;so for the time being Spanish : . : 
taxation or Treasury arrangements must produce enough|, Companies Acts Amendment.—The evidence given 
to cover the annual outlay necessary for two issues | before the Select Committee of the House of Lords 
guaranteed by the Imperial Treasury. appointed to deal with the Companies Acts Amendment 
Then, again, the Government has failed in its negotia- | Bill, by Mr Harold Brown, = Monday last, was of 
tions with the Hispano Colonial Bank and other firms of Precisely the character that might have been expected 
Barcelona for a loan of £8,000,000 at 7 per cent. | !tom the leading partner in a firm of solicitors which 
redeemable in 40 years, guaranteed by the revenue | has large company connections, including the Debenture 
of the Customs of the Philippine Islands, and which Corporation group. Mr Harold Brown, like some other 
was to have provided enough money to go on with the | Witnesses who have been examined by the Committee, 
war in that archipelago for several months to come, and | 'S apparently greatly impressed with the necessity of 
to reimburse advances obtained for the expenditure up to making things pleasant for directors, believing, = 
date in the Philippines. These advances nad been made he put it, that such a provision as that requiring 
in Manila by the State Deposit Bank, by the religious directors to use reasonable care and prudence 
orders and local bankers, while in Spain the Finance, | '™ the discharge of taeir duties would make honest 
War, Marine and Colonies Ministers had also made large 82 competent men reluctant to take up the posi- 
advances in money and war stores to the Manila | "0" 0! directors, and that, = 6 oe of fact, 
Treasury. The Barcelona bankers declined to sign the the business of conducting companies would fall into the 
contract for the loan until the Government first obtained | ands of men of straw. Mr Brown edded, “I do not 
from the Cortes an I:mperial guarantee, similar to that think that directors ougat to be held liable for anything 
of the Cuban loans of 1886 and 1890, so as the money | ©XCeP* fraud or recklessness—w hat I may call the 
was wanted for immediate use, the Cabinet decided to | | 40"'t care frame of mind.’ As long as a as ‘loes his 
appeal to the Bank of Spain. The Bank has agreed to | best in the position in which he finds himself, | think the 
advance money for both colonial wars until the Cortes | fact that he makes a mistake, even though when judged 
can vote the Bills the Government intends to introduce, | afterwards it is considered that by the use of reasonable 
and proposes to open credits to the Government for the | @*¢ and prudence he might have avoided that mistake, 
Philippine Islands on the same terms as the advances | '® ought not to make him pecuniarily liable to the share- 
recently made to the Cuban Treasury by the Bank—that holders.” But if a man does his bes: in the position in 
is to say, both capital and interest to be guaranteed by | which he finds himself, he does his duty, and cannot be 
the Colonial and Imperial Treasuries, and on the under. | 8ccused subsequently of having been lacking in reasonable 
standing that the Bank will bo reimbursed directly the | 2" and prudence. Nobody expects directors to be in- 
Cortes authorise the Government to raise money by loan | ‘allible; but it is surety not unreasonable to ask that 
or other operations of credit. The Bank has informed the | €? Oceupying a fiduciary position, and accepting pay- 
Government that it will have temporarily to increase its | ent for employing to the utmost advantage the capital 
note issue, to be able to advance what is required in | Cmtrusted to their charge, should exercise the same 
Havannah and Manila, and in view of this increase it |®™70unt of care and forethought as if only their own 
has instructed its correspondents abroad to secure gold to | {unds were at stake. In many of the examinations which 
strengthen its cash reserve to the extent necessary to | bave taken place under the Winding-up Act, and notably 
enable it to keep within the letter of its charter. Under | those connected with the failure of the Li mndon and 
its charter the Bank is obliged to bave cash in hand | Universal Bank, directors have had to admit that they 
always for an amount equal to one-sixth of its note issue | Kew practically nothing of the business which they weee 
in gold, and one-sixth insilver, and at the present moment | *¥pposed to direct, and that the statements signed by 
the notes in circulation amount to £43,170,687,| tem or made orally to the shareholders were prepared 
while it holds of gold £8,528,381 in its vaults, and| for them, and were delivered without the slightest 
£1,049,928 in the hands of its foreign correspondents ; | S€9se_ of responsibility. Yet Mr Harold Brown 
and of silver £10,552,551, wholly in Spain. These| Would have us believe that the obligation to 
arrangements with the Bank, and the calls of the Cuban | ¥S8¢ ‘‘ reasonable care and prudence,” or hg 
and Philippine Treasuries, are of the two reasons for | Would introduce such an element of danger that he woul 
the issue, announced this week, of bonds to the amount | never advise a director to take a seat with such @ — 
of £8,000,000, bearing interest at 5 per cent., which are | in existence. Mr Brown may be assumed to know es 
to be used as @ guarantee for the advances to be made by | Wn business, but we entertain no such feeling as to the 
the bank ; and for this, and other issues, the authorisation | deterrent influence of a provision of the kind on men wae 
of the Cortes’ will have to be asked, as the minimum | intend honestly and faithfully to attend to vane 
that will have to be raised to carry on the two wars for | duties they undertake, and even if these and the other 
about a year is set down at £12,000,000. proposed amendments of the Companies Acts me 
MAT passed, and lessened the flotation of new jJoint-stoc 
| undertakings, there would be compensating advantages 
BUSINESS NOTES 'to the investing public, inasmuch as the companies 
niin 2 | seeking their support would be of a safer and sounder 
Greece and the War Indemnity.—It is evident that | character than so many of the ventures which have aes 
Greece is now relying upon the Powers to save her from ianeherl Sn cape yoees. 
any worse consequences of her unwise action than the | — se 
payment to Turkey of some millions for a war indem- The Reduction of Second-class Passenger Fares by thé 
nity. And it would also seem that she is reconciling | London and North-Western Railway and its Effect re 
herself to such an imposition by the thought that the | Competing Lines.—The Times of May 14th contains g 
burden will really fall not upon her but upon her foreign | following :—‘‘ The London and North-Western nelle, 
creditors. She has already arbitrarily cut down by 70 | Company is now carrying out a very interesting oe d 
per cent. the interest on her foreign debt, and now they | ment by reducing its second-class fares to a level only a 
are saying in Athens that in order to meet the new| per cent. above third-class. A good many of the ao 
demand upon the Treasury it will be necessary to trench | fares came in force on May Ist, and more will on 
upon or alienate altogether the remaining 30 per cent., | effective on June Ist. The company, followed (4 
as it is impossible to raise a larger revenue than at pre- | tradition established by Sir Richard Moon, has & a 
sent. Peter is to be robbed to pay Paul. This, | acted on the belief that secon@-class pessenges® sia! 
however, the Powers cannot in justice permit, and it will| worth providing for, and we hope this new es P 
-be. their business to insist upon some form of inter-' ment of the doctrine will have setisfactory resu ts. 
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recognises the important fact that, now that third-class | 
accommodation is so good, people of moderate means | 
will not pay a relatively high second-class fare, except 
in very exceptional circumstances, merely to avoid being | 
crowded. It is quite possible, however, that the 
desire for a little more room may draw them into the 
second-class if the excess over third-class fare is small.” | 
It will be interesting to watch the effect of this experi- | 
ment on the Midland and Great Northern Companies. 
Both of these have abolished the second-class except for 
suburban traffic. Will they now revert to the second | 
class? If not, they may see a portion of their third-class 
traflic diverted to the London and North-Western, as 
many passengers, especially on long journeys, now prefer 
to travel second class by the London and North-Western, 
instead of third by the Great Northern or Midland. 
The following are a few of the first and second-class fares 
on the London and North-Western at present, and what 


the second-class fare will be in the future :— 
Second-class 








ED 


Third- Present in the 
class. Second. Future 
Station, : = s 4d Pe 
Naa a ncdieceks 24 24 we . &@ | 
Edinburgh .......... 32 8 None. .. 36 0 
eee 33. 0 None. .. 546 O 
Liverpool ............ 16 6 s¢ ..21 | 
Manchester .......... 15 5A 7s... 8 | 
| 


Canadian Railways.—The following statement with | 
regard to the capitalisation and working of the Canadian | 
railway system in each of the past two fiscal years is 
compiled from the report of the Dominion Minister of 
Railways and Canals :— 

Fiscat YEAR ending JUNE 30, 


1896. 1895. 
Miles of « ompleted road...... Ret” face 16,091 | 
Paid-up capital ............ £179,964,000 .... £178,928,000 | 
Gr COPNINGS. 55.00 ccc ce “epee oe £9,357,100 
Working expenses .......... £7,008,500 £6,550,100 
Ni COTE: cnicwcavesawe £3,100,600 £2,807,000 | 
Nuinber of passengers carried 14,810,400 13,987,600 
Freight traffic.......... tons 24,266,800 21,524,400 | 


Of the total paid-up capital of the railways, about 214 | 
per cent. has been contributed by federal, provincial, and | 
municipal aid. In both the years for which the figures | 
are given, the working expenses absorbed about 70 per 
cent. of the gross receipts, and while in 1895-6 the net | 
earnings amounted to 1:57 per cent. of the paid-up 
capital, in 1896 they averaged 1-72 percent. Out of the 
total 16,387 miles of completed road, 1,352 miles, with 
a paid-up capital of £11,820,700, belong to the Govern- | 
ment, and on these lines each year the working expenses 
exceed the gross receipts. Thus in 1895-6, while the total 
receipts amounted to £628,100, the working expenses 
totalled up to £650,900, so entailing a loss in working 
alone, and without making any provision for interest on 
the paid-up capital. 


Rand Gold Output.—The output of gold from the 
Rand district last month was announced on Monday by | 
the Witwatersrand Chamber of Mines and the Associa- | 
tion of Mines at an aggregate of 235,698 ounces, com- 
paring with 232,067 ounces in March, with thirty-one 
days against thirty last month, and 176,707 ounces in 
the corresponding month of last year, showing an | 
increase of 3,631 cunces over March, and 58,991 ounces | 
over March, 1696. The production of gold since need 


pemamenceanent of 1593 will be seen from the following 
able :— 





- } 
| 1897. 1896. 1895. 1894. 1893. | 





J Ozs. Ozs. Ozs. Ozs. Ozs. | 
Fone trretetees | 209,832 148,178 177,463 149,814 108,374 | 
ebruary .......... | 211,000, 167,018 169,295 151,870 93,252 | 
— ibttences: | 232,067 173,952 184,945 165,372 111,474 
_ edt becey tee 235,698 176,707 186,323 168,745 112,053 
ee bs 195,008 194,580, 169,773 116,911 
Tere Tirteseneees bs rs 193,640, 200,941 168,162 122,907 
Goa tt ttttetee oe 203,873 199,453. 167,953 126,169 | 
Goer tttec ess -. | 213,418 203,573 174,977 136,069 | 
Oeember wes. 202,561 194,764 176,707 129,585 
Ushober..........1. .. | 199,889 192,652 173,378 136,682 
Ovember ........ ; 201,143, 195,218 175,304 138,640 
ecember ........ -. | 206,517, 178,428 182,104 146,357 

888,597 2,281 ,874)2,277,635 2,024,159 1,478,473 


Comparing the yields for the past four months with 
those for the corresponding period of last year, it will 
be seen that the increase amounts to 222,742 ounces, or 
about 33 per cent., while the increase over the first four 
months of 1895 amounts to 170,571 ounces, or nearly 24 
per cent. A year ago, however, the district was only 
slowly recovering from the unsettlement caused by the 


_Jameson raid, and many of the mines found it almost 


impossible to secure sutlicient labour to keep the mills 
running, so that the actual rate of progression is not so 
great as it appears to have been at first sight. In the 
subjoined table we show the yields of the principal com- 
panies for the past six months :— 


April. Mar. Feb. | Jan. | Dec. | Nov. 

fon Gen Ozs. | Ozs. | Ozs. Oss. 
EAN Ss ai. 2.5 ace eeie 3,614 2,989) .. a a. ie 
ee A re 6,968 7,172 7,024 7,092; 6,981 7,182 
Buffeledoorn ........3. 4,620, 3,850 3,541 2,400 


City and Suburban. ..... 11,002 9'852 10,591, 10,140 


Crown Reef 


9,824, 9,172 


cmeiahlasneys 11,393 12,958 12,067 11,554) 12,143 11,222 


Durban Roodepoort 5,900 6,006 5,599 5,772) 6,074 5,951 
MN ian pcre aaa 12,919 12,654 12,679 12,683) 12.211 12,796 
Geldenhuis Deep ...... 8:750 9,083 6,951 7,001) 6.843 6,637 
Geldenhuis Estate...... 8,385! 7,821 7.482 7,342) 7,547; 7,533 
George Goch .<...:..:; 3,538) 3,682 3,695 3,898) 3,696 3,753 
Henry Nourse.......... 7,624 7,379 7,357 7,529) 7,504) 7,157 
ic get le ie tatia 3,063 2,464 2,904 2,462 2,560: 1,985 
URI ha aie pica he 4.794 5131 4,157 4,296 4,791) 5,186 
a ee 5.264 5.297 4,124 4,105 4,465, 3,699 
Langlaagte Estate ...... 12,008 12,007, 9,748 7,908, 6,897 8,127 
Langlaagte Block B ....) 3,530! 3,496 2811 2689 2,365) 2,427 
|} May.Consolidated ...... 6,027, 5688 2,826 4.148 4,641 4,337 
Meyer and Charlton .... 4,061 4,461 4,244 4,143, 4,747 4,896 
| New Freriot .....cccesss 6,116 6140 6118 6,328) 6,326) 4,894 
New Primrose.......... 9.825 9,159 8326 9,074 9,072 17,727 
NRE eer ee 1,526 ' 1,812 1,932) 1,863 
North Randfontein .... 2,795 2,591 1,817 : . 1,699 
Paarl Central .......... 2,903 2,920 2,467 2,543 2,743) .. 
Porges Randfontein 4052 4.218 4,070 4,037 3,546 3,015 
| Princess Estate ........ 3,135) 3,059 2.847 2.462) 2,547) 2.373 
PUN kee ediaw eas 18,465 18,830 17,299 17,841 22,669 20,184 
Roodepoort M.R. ...... 3,861 3.681 3,553 3,543 3,370 3,499 
Ro dep ort Deep avaiatn - . 775 1,878 2,086 1,791 
Simmer and Jack ...... 7,003 7,254 7,025 17,230 7,340) 7,688 
UME wo vty SoG ee ec 2.691 4,049 3,135 2,974 2,964 2,504 
NN REN bie niga ae ntn ak os 3,801 4,113 3,919 3,803 3,933) 4,507 
NOMMINGRUIA <5 ci aiwandeay« 2,861) 3.020; 2,908 3,076 2554 .. 
WOON. ein wenn a 4.651 5162 5,028 5,093 4,355 5,255 
WOMMIGOE kk. osc ecsves 7.211 7,606 7,027 7,441 6,620 5,670 
Worcester Exploration ..| 1,908) 2,117 1,992 2,183 2,252, 2,217 
ee ae * Returns not to hand. 


Daring the month the New Kleinfontein Company 
re-entered the active list with an output of 2,966 ounces, 
and the West Rand Company made a start with 2,237 
ounces; while the Banket Company contributed 665 
ounces, these three mines practically representing the 
aggregate increase for the month. Among the more 
important increases in April over March may be 
mentioned the New Modderfontein Company with 1,286 


ounces to the good, the City and Suburban with 1,178 


ounces, the Van Ryn West with 1,054 ounces, the New 
Primrose with 666 ounces, the Angelo with 625 ounces, 
the Jubilee with 599 ounces, and the Geldenhuis Estate 
with 564 ounces ; while the Crown Reef had a decrease 
of 1,565 ozs, the Robinson cne of'1,162 ounces, the 
Wemmer one of 493 ounces, the Wolhuter 396 ounces, 
and the Jumpers 338 ounces. The companies reporting 
their profits monthly exhibit the following results :— 


April. March Feb. | Jan. | Dee. Nov. 





£ £ £ cr oe £ 

SRE sa sacunevseess 671s G00...) Daas e 
TOMNMMNR ER hen 5 oe eds oor a: 15,865 16,000 16,000 | 15,587) 16,329 16,996 
City and Suburban .... 16,046 ** 9.794 12,473) 16,294) 14,154 
WN a an dnoe dacnas 28,562 28,060 28,459) 27,300) 27,685 29,570 
Geldenhuis Deep ...... 9.019 8,060 5,330) 4,536) 5,867 4,239 

Do Matate .......06 12.000 9,000 8,135 5,420) 7,927 9,400 

Do Main Reef ...... 2.245 2,072 1,987) 1,990 1,858 1,476 
CNS oe od oat e cra 5.900 4,790 3,533, ** | ** . 
POR. «svn ere ssdeve 4,000 3,750 1,970} *370) 1,179 


= 4,687 * 4,844, 390) 1,952 
4.820 4,893 4,960 4,756, 8,248 6, 
2.794 2,983. 1,832) 1,692) ** . 
10,848 10,344, 10,346, 11,045) 11,726 


May Consolidated 
Meyer and Charlton 
New Comet 


Or 
‘SS * 
eS 


Piew. Elemis 2c vcccccce 


New Primrose... 1... 12515 8245 7,672| 7,429, 7,957, 6,932 
reer 35,000 35,000 35,000 35,204, 40,797 a 
Roodepoort United .... 4,725 3,700. 4,080) 3,730' 3,560 4,350 
ORGIES |. dco u'een woven 2.564 4,931 3,200) 2,870 750 1,233 

, 6,186 7,035 7,175 7,580 7,206 8,463 


| 


WHE oitchatesess 


~* Loss. ** Return not to hand. 
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The Direction of Our Foreign Trade. — The tables | 
appended to the Trade and Navigation Returns for April | 
sbow that the imports from British possessions during | 
the first quarter of the current year were valued at | 
£24,504,661, being an increase of £984,063, or 4:2 per | 
cent. as compared with the corresponding period last | 
year. From foreign countries we received products | 
valued at £93,235,839, an increase of £4,537,527, equal 
to 5'1 per cent. In regard to the distribution of British | 
products and manufactures, countries under own flag | 
took from us goods to the amount of £20,925,423, show- | 
ing very little difference in comparison with the first 
quarter of 1896, when the total was £21,021,723. Our 
exports to foreign countries in the same period were 
valued at £38,372,764, showing a decrease of £1,838,556, 
equal to 4} per cent.,as compared with the March 
quarter of 1896. The following is a summary statement 
of the distribution of our over-sea trade in the first 


| 
| 
| 
Imports from £ £ £ | 
| 


quarter of each of the past three years :— 
1897. 1896, 1895. 
British possessions .. 24,505,000 ~~ 23,521,000 23,572,000 
Foreign countries.... 93,236,000 88,698,000 77,115,000 
SO uwelecaawe 117,741,000 . 112,219,000 . 100,687,000 
Exports to 
British possessions .. 20,925,000 21,022,000 16.775.000 | 
Foreign countries.... 59,298,000 61,233,000 52,720,000 | 
80,223,000 82,255,000 69,495,000 | 


So far as the quarter under notice is concerned—the 
period is too short to be relied upon as a real index of 
the course of trade—the volume of business with our 
colonies appears to have been singularly stationary in 
amount, the fluctuations being mainly in the trade with 
foreign countries. In that case, too, the figures show 
that the character of the returns has been largely deter- 
mined by the value of our trade with the United States 
in regard both to imports and exports. It may appear 
a little remarkable that the value of our exports to | 
America in the three months fell short of the corre- | 
sponding period last year by nearly £1,000,000. ane) 
large shipments of goods due to the prospects of an 

increased tariff, however, did not apparently affect the 
returns until April, when, as will be seen by a reference 
to our Monthly Trade Supplement, the shipments, espe- 


cially of textile manufactures, were largely swollen from 
this cause. 





| 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 


Reserve of the Bank and 
ite branches ...... 
Reserve of landed property 
Special Reserve.......... 
otes in circulation 


Interest on securities trans- 


ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
SRREIOE knccscoccese 
Current accounts, Paris.. 
Do _ branch banks 
Dividends payable 
D 


iscounts and sundry inte- 


Sete eee eee eee 


22,105,750 14 .. 2,105,750 
4,000,000 0 .. {000,000 
6 .. 8,407,444 16 


af 


,407.444 1 
3,673,377,130 0 ..3,702,686,005 0 


20,110,871 52 .. 
17,287,866 35 .. 


25,879,901 61 


412,782,942 76 .. 416,894,344 02 
77,480,605 O .. 
1,661,577 90 .. 


8,286,816 86 .. 


1,721,615 90 
7,941,162 29 


4. 
0 


17,647,890 99 .. 
180,523,166 25 .. 152,654,633 26 .. 


22 105 750 14 
ee 4,000,000 0 


a 361 see % 
18,021,131 21 
20,423,403 91 

186,130,890 63 


ee 446,070,589 74 
74,778,546 O .. 


€9,648,602 0 
ee 1,617,028 % 


eo 8,044,540 91 


DID onvctnconnves ° 1,218,260 75 .. 1,218,260 75 .. 978,877 40 
| Sundries ..... jawenehense 20,420,251 12 20,391,869 94 .. 19,856,853 91 
Total ....00ee00+ 4,658,764,79 35 ..4,646,779,737 60 .. 4,657,332,895 80 
CREDITOR. 
Cash in handand in branch t C t c t ¢ 
DER nopcctcobeseeess 3,179,140,878 O08 ..3,152,744,233 14 ..3,217,338,377 50 
Commercial bills overdue 53,636 95 .. 385,447 74 .. 356,332 
Commercial bills dis- 
counted in Paris not 
SERED c0scvencdenen 261,877,149 07 .. 288,562,654 48 .. 279,531,854 26 
Poonpary SUN. cccoccevcce ee ee ee ee ee 
Coramercial bills, branch 
DE ic cousninenenees 415,171,390 0 .. 393,307,682 0 .. 359,386,306 0 
Advances on deposits of 
Serre 564.000 0 .. 566,000 0 ., 939,000 0 
Do in branch banks .... 3,365,400 0 .. 3,360,700 0 .. 122,100 0 
Do in public securities 159,427,817 04 .. 165,106,474 39 .. 164,424,752 22 
Do by branch banks .... 193,110,968 O .. 201,025,436 0 .. Q 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable ........ 99,228,906 87 .. 99,228,906 87 99,627,175 6 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,796.022 8 ..  18.810,422 86 19,428,268 94 
Expenses of management 4,122,133 20 .. 4,078,944 81 4,186,578 3% 
Employ of the special re- 
Sn hbenesbun es one 6«6(CABTAN NM os 8,407,444 16 8,407,444 16 
EN cnccecncanncese e 42,518,299 98 58,214,441 O) 42,400,570 56 
TORE oseusss'cneei 4,638,764,796 35 .. 4,€46,779,737 60 .. 4,637,332,895 80 


| cent. Gold has been received from the United States and 
London, but the greater part of the gain of £985,699 at 
the Bank on the week is from America. The cash 

to-day and last week was made up as under :— 
May 13. ———--— —_— May 6. ——— 

Francs. £ Francs. 

Gold ..1,954.149,604 78,165,984 .. 1,929,507,126 77,180.285 
Silver ..1,224,991,274 48.999.651 .. 1,223,237,107 48,929,484 








£ 

Mr James Jenkinson Bibby, J.P., D.L., late of Hard- 

ee IR oo cance cn uveccevecneescescoese 1,783,062 
Mr James William Harrison, late of Tapton Park, 

SD Geen te he ct care Se Eo 2 See 239,992 
Mr Robert Martin, J.P., late of Overbury Court, Wor- 

PE tina inks bakes semua kn kb aneS Week ss 6a toed 131,021 
Rev. Frederic Edward Wigram, late of Oak Hill House. 

i 6ehin web ehon nenercdns kes se cane danke eves 122,935 
Mr John Maitland Spencer, J.P., late of Hillvlands, 

rene ONIN 65 oo Si AE cok vvcvb deeds cuwccn ds 98,361 
Mr Thomas Richard Arter, late of Mariemont, Park 

Hill, Moseley, eke ak a i Ee 34,840 
Mr Robert Hogg, LL.D., late of 99 St George’s road, 

END. io aS hehehe wes caus dake Lhe kbd oe aie a 22,508 
Mr Matthew James Mumford, J.P., late of The Chest- 

te SNE: BOON. os sn boku paw make bo pas ve eencce 16,956 


Hon and Rev Lowther John Barrington, late of 57 Stan- 
hope gardens .... 


CRESS H SSeS EBD EE EESESesesese 








Foreign Correspondence. | 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 13 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 13, 1897. May 6, 1897 May 15, 1896. 
c 


Gapital & she Bank 182,500 boo 0 182,500,000 0 182,500 000 

epan eeeee s oe ee 

eros atidition to capi- . 

a Law of June 9, 
Se 


eeeeeereseee 


002,313 54 .. 8,002,313 54 .. 8,002,313 54 


SSS 





7.198 | huis 23f, at 91f; Transvaal Goldfields 20f, at 60f; Lang- 
| laagte Estate 22f, at 104f; Randfontein Estate 2If 25c, 


| French Mines d'Or 12f, at 110f; East Rand Proprie- 


The above return, compared with that for the preced- 
ng week, exhibits the following changes :— 


INCREASE. Franes. 

Treasury account .............08 pedehbaeboscen e 27,868.533 
Dl ccineisinGasbuheses 1a aeeebandekweekavabint 26,596,645 
; DECREASE, brancs. 
PIL cchobteeensbpceses enueews> aeeveke>> 8,708,875 
RTI cic cucuuchwrbvannhcedbevaeneeeee 1,359,343- 
IE ease ch kctnt Mp cicelessaceneknenanin 4,821,797 
Advances on Securities ..........cccccces : 13,593,125 


The 


London exchange has remained steady, at 
25f lle. 


Private discount is a fraction easier, at 1} per 


3.179,140,878 — 127,165,635 .. 3,152,744,233 - 126,109,769 


Prices have made a sharp rebound during the week to 
discount a termination of the war in Eastern Europe. 
The rise has been most accentuated in mining shares on 
the coulisse. Compared with Thursday last Brazilian 
Fours have gained 2f 50c, at 65f; Portuguese Threes 
60c, at 22f; Russian Old Threes 35c, at 92f 80¢ ; Otto- 
man Bank 21f, at 545f; Southern of Italy Rails 3f, at 
645f. Spanish Exterior has declined 25c, to 61f 10¢, 
and North of Spain Railway shares 3f, to 83f. In Mines, 
Tharsis have gained 16f ex div. ; Cape Copper 5f 25, at 
58f 50c ; Chartered Company 17f 75c, at 70f; Bechuana- 
land 10f, at 25f 50c ; Transvaal Land 13f 25c, at 33f 50¢; 
Buffelsdoorn 14f, at 28f; Ferreira 59f, at 467f; Gelden- 


at 49f 25c; Robinson Mines 21f, at 194f; Oceana 11f, at 
25{; Consolidated Goldfields 57f 50c, at 165f 50c; 


tary 37f, at 77f; French Rand 11f 75c, at 37f; De Beers 
93f 50c, at 712f 50c; Robinson Bank 11f50c, at 99f 50¢ ; 
Durban Roodepoort 11f 50c, at 60f. 


Par. May 13. May 6 

f fc ge f pt 
Three per Cents. ...... 100 .. 10335 .. 10310 + 4 
Redeemable Threes.... 100 101 3#O 101 5 + 0 25 
Three-and-Halfs ...... 100 106 10 105 85 + 0 75 
NS eg ere 100 9315 .. 20 + 0-25 
Austrian Gold 4% ....° 100 104 25 .. 10450 0 70 
Turkish Fours........ 100 5 ee 19 30 + 0 50 
Egyptian Unified .... 100 106 0 .. 105 50 + 


ieee eS —__ 
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Par May 13. May 6 

f f c f ( f ec 
Bunk of France Shares 1.000 .. 3,650 0 » aoe 0 + 2B. 0 
Banque de Paris ...... 50... Ww 0 841 0+ 8 0 
Cemptoir d’ Hscompte... 500 .. 569 O 566 0+ 3 0 
Credit Lyonnais ...... 500 .. 769 50 763 0+ 6 50 
Cradit, FouCier. ss.0+% So .« we 0 ... Be G : 
Paris Gas Shares...... 250 .. 1086 0 .. 1084 0+ 2 0 
———) i reer es 500 .. 6258 0 .. 324 04 14 O 
Northern Railway .... 500 .. 1,900 0 .. 1,903 0 a 0 
Western Railway .... 500 .. 1,125 0 .. 1115 0+ 10 0 
Orleans Railway ...... 500 ..1708 0 ..1,707 0+ 1 0 
icastern Railway...... 500 tee @ .. 2s Os. 3 6 
lyons Railway........ S00 .. hae 0 ... LW? 0 ; 
Southern Railway .... 500 .. 1,334 0 ; bee 84+ 9 O 
south of Austrian Rail. 500 .. 195 O i a 
Rin Tint0G <isss.cese Be -» Se @ 630 04+ 40 O 


A Bill te create a bronze coin of 24 centimes, or half- 
a-sol), has been approved of unanimously by a committee 
of the Chamber of Deputies. There are already coins of 
one and two centimes, but they are rarely seen and are 
practically never used. In retail trade, shopkeepers 
always take the half-sou when an odd number of sous 
lias to be divided. A pound of bread at seven sous, the 
kilogramme of two pounds is charged four sous, and a 
half pound of sugar at the usual price of 65 centimes is | 
charged 35c. With the proposed new coin of 24 centimes 
the working classes would certainly insist on receiving 
their proper change, and not accept the excuse of 
dealers that they have no centimes. The value of the 
piece would be the equivalent of a farthing. 

A trade journal has of late repeatedly called the atten- 
tion of the Government to the abuse committed by 
public functionaries, who, notwithstanding their situa- 
tion, engage in commercial affairs, to the prejudice of 
licenee-paying traders. The Minister of Finance has 
now issued a circular to the Director-General of Customs, 
in which he states that proofs have been obtained that | 
certain functionaries are carrying on trades openly or 
under borrowed names, and declares that the Govern- 
ment cannot tolerate such acts. Officials owe all their 
active service to the State, and cannot fail to diminish 
their authority by combining administrative functions 
with commercial undertakings. They expose them- 
selves to being charged with subordinating their pro- 
fessional duties to their personal interests. In case 
of breaches of these prescriptions, offenders will be called 
upon to choose between their places and their business. 
This example of the Minister of Finance, M. Cochery, 
has not yet been followed by his colleagues in the 
Cabinet. 

The results of the year’s working of the great railway 
companies must not be judged by a comparison of the 
receipts and expenses, nor by the dividends, which are 
tixed and invariable, excepting in the case of the 
Northern Company, but by the sum that has to be 
borrowed from the State to complete the dividend under 
the guarantee of interest. Thus considered the results 
of the year 1896 are very favourable. The lyons Com- 
pany, which in 1893 required 29,809, 209f (£1,192,:368) to 
make up its share dividend of 55f, had reduced its 
borrowing in 1895 to 347,884f (£13,915), and was able 
in 1896 to pay the whole dividend from the net profits, 
and show a small balance over to commence the reim- 
bursement of its debt of 131,134,000f (£5,245,360) for 
the capital previously borrowed, and 19,545,000f 
(£781,800) for interests. The Eastern Company also 
required only 7,298, 000f (£291,920) instead of 14,449,000f 
(£577,960) in 1895 to complete the dividend of 37f 50c. 
The Western, to make up the dividend of 38f 50c, had 


a deficit of 16,050,638£ (£642,025) to be demanded from | 


the State, as against 19,784,000f (£791,360) in 1895. 
The Southern required 8,965,475f (£353,619) to pay a 
dividend of 50f, which was a diminution of 950,927f 
(£38,037) on 1895, and 3,391,043f (£135,642) for 1894. 
The Northern Company has never required assistance 
from the State to complete its dividend, which is fixed 
by _conventions of 1883 with the State at a minimum 
of 54f, but has since that date always excecded that 
limit. Not having any debt under the guarantee of 
‘nterest, it has the free disposal of its profits. Its 
dividend for 1896 was 62f, the same as for the previous 
year. A large: dividend might have been paid, as the 
receipts. increased 6,610,000f (£264,400), while the 


——.— 
<egeeeeeee 


expenses only rose 486,000f (£19,440) ; but the company 
preferred to strengthen its reserve fund. It will be 
many years before shareholders of the other companies 
can hope for larger dividends, in consequence of the 
accumulated debts to the State, which must be first 
reimbursed. 

The annual report of the Comptoir d'Escompte con- 
tains a passage showing the diminution in the value of 
money by a comparison with 1886. At the end of 1886 
the Bank rate of discount was 3 per cent.; at the end 
of 1896 2 per cent. Bourse continuations ranged from 
3} to 74 per cent., according to the various securities ; 
the rates have declined to 2 to 34 per cent. Bank of 
France shares then yielded 3-69 per cent. ; now 2-72 per 
cent. Crédit Foncier 1883 bonds produced 3:63 per 
cent. ; now 2°93 percent. Messageries Maritimes bonds 
yielded 4°46 per cent.; the yield is now 3:37 per cent. 
Suez Canal shares, at their 1886 price, gave 3-84 per 
cent. ; at the end of 1896 2-67 per cent. Paris Omnibus 
shares produced 4:24 per cent. ; now 3:13 per cent. 
The Credit Foncier lent on mortgage at 4°85 per cent. ; 
now at 4 per cent. The Caisse des Depots et Consigna- 
tions allowed 4 per cent. on savings banks money, and the 
savings banks paid from 3} to 3} per cent. to depositors. 
The Caisse now pays only 3} per cent., and the public 
only receive an average rate of 2} per cent. The Post 
Ottice Savings Bank has also reduced its rate of interest 
from 2? to 24 per cent. 

Indirect taxes in April produced a surplus of 1,743 ,000f 
(£69,720) on the estimates and one of 5,842,000 (£233,680) 
onthe same month of 1896. Compared with last year there 
was an increase of 2,444,500f (£97,780) in the tax on 
public securities, 1,451,000 (£58,040) in excise duties, and 
2,635,000f (£105,400) in the sugar duty; on the other 
hand, there was a decrease of 2,490,000f (£99,600) in 
Customs duties, 122,500f (£4,900) in the bourse tax, &e. 
The four months left a deficit of 2,234,200f (£88,168) on 
the year, due to a loss of 16 millions (£640,000) in 
Customs. 

The Bank of France Renewal Bill will come up for 
discussion on the reopening of Parliament next week, 
being placed at the top of the Order of the Day. In 
anticipation of the extension of the Bank's privilege, the 
Paris Municipal Council has voted a resolution to ask the 
Government to insert a clause to require the Bank to 
advance funds to the Monts de Pieté, or public pawn- 
broking establishments, forthe loans they make, the Bank 
charging as interest only the actual cost of the advances. 
There are a number of amendments of a similar character 
down on the Bill. 

The following was the value of the French imports 
and exports in the first four months of the year :— 


























Imports. 

— 1897, ———-—- —_—- 1296. ma 

Francs. £ Francs. £ 
WR acdadss 291,359,000 11,654,360 .. 350,564,000 14,022,560 
Raw materials . 862,358,000 34,494,320 407,184,000 32,287,380 
Manufactures . 209,844,000 8,393,920 212,694,000 8,507,760 
Totals...... 1,363,565,000 = 54,542,600 ..1,370,442,000 = 54,817,680 

EXrorts. 

——_——— 197, —— -— 1896. — 

Francs. £ Francs. £ 
eee 199,075,000 = 7,063,040 207,113,000 = $284,520 
Raw materials 303,553,000 = 12,142,120 279,071,000 = 11,162.84) 
Manufactures.... 614,029,000 = 24,551,160 619,453,000 = 24,778,120 
Post parcels...... 56,534,000 = 2,261,360 52,002,000 = 2,080,080 
Totals........1,173,192,000 = 46,927,640 ..1,157,689,000 = 46,305,560 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 1. 

As the weeks pass on it becomes more and more 
evident that the new Tariff Bill is not to become law 
with undue haste. The Finance Committee in the Senate, 
which has the Bill in charge, does not regard it, 
evidently, from the point of view it is considered 
in the House, as it intends to have the minority 
members of that committee pass judgment upon it 
before reporting the Bill back to the Senate, notwith- 
standing that the views of the minority of that com- 
mittee will not be permitted to have any effect on 
the committee's report. It is an open secret that th, 
Finance Committee have reduced the general level of 
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duties in almost all schedules. This promises an interest- | higher quotation for Burlington is based on its recent 
ing time when the Bill gets into the Senate, and further | earnings report, showing a gain in the surplus for the 
complications when it gets back to the House, several | month. 
of the older Senators having remarked that the Bill General trade has been less satisfactory, and the Ist 
could not well expect to get out of the Senate until)}of May finds the business community disappointed. 
we are well into warm weather, which expression of | Some notion may be obtained of the falling off in trade 
opinion may be taken for what it is worth. Of one| when it is pointed out that bank clearings this week 
thing we may now be certain, that the Senate and the | record an actual decrease for the third or fourth week in 
House differ radically as to what the public desires, or, | succession, and are not only one-seventh smaller than 
at least, what the public ought to have in the way of a'for the last week of April, 1896, but are 10 per cent. 
tariff. ; smaller than in the corresponding week of 1894, a 
The war in South-Eastern Europe has attracted | period when the business interests of the country were 
enough interest within the past ten days to obscure the | at low-water mark, following the panic of 1893. Con- 
consequences of the breaks in and overflows of the Mis- | trasted with the corresponding period of 1893, just prior 
sissippi levees, except to those who first felt the results. | to the outbreak of the panic, the falling off in this week’s 
The worst in the Central and Northern Mississippi River | bank clearings is more than 20 per cent. 
valleys is apparently over, and the waters are beginning 
to recede, revealing great areas of mud-strewn country, 








While having 
|no special significance, there is a noteworthy increase in 
|the total number of business failures compared with 
bodies of human beings, as well as of cattle and other | like aggregates in preceding weeks. It will, however, 
live stock, and driftwood of the receding floods. The | depend upon totals in several weeks to come whether 
advance in the price of cotton this week is the reflection the commercial death rateis now on an increasing or 
of the increasing sentiment that the crop in the most | decreasing scale. 

fertile belt of the cotton region will be restricted this| It is worth recording that the total exports of 
year. In the Southern Mississippi Valley high waters | wheat, including flour counted as wheat. from both 
still threaten the low country. From the mouth of the! coasts of the United States this week amounted to 


Red River to the passes danger is still far from over, and | only 1,156,000 bushels, the smallest weekly total 
reports from that region are gloomy. 


| since the second week of May, 1891. This gathers 

The feature of the business week in financial circles | added significance in view of the drop of 5c a 

has been the export of nearly $7,000,000 worth of gold bushel in the price. Those who point out each 
from New York City. 


y. Coming as this did before foreign 
exchange touched 4°87%, according to the agreement of 
international banking houses, it suggested a 
among those handling 


week why the price of wheat should be much higher, and 
'why it is bound to be so before the end of the current 
rupture | calendar year, owing to present and prospective scareity, 
exchange. Such,| have less to say than might be expected concerning 
however, does not prove to have been altogether true. | decreases in the domestic supply each week, averaging 
On Saturday, April 24th, a little less than $1,000,000 | only about two-thirds, or, in some instances, one-half the 


in gold was ordered for export by a well-known | corresponding decreases in the preceding three years. 
banking house, although exchange was only 1574. | This, in view of a marked shrinkage in exports each 
The 


foreign 


transaction was not generally understood until on 
Monday, April 26:h, when it was explained that it was a 
purely commission transaction, an order from the other 
side to be shipped at the risk of the consignee, for which 
the latter was to pay the broker a commission. This, it 
was claimed, wasin no sense a violation of an agree- 
ment between exchange brokers not to order gold for 
export until exchange touched a certain point. The 
transaction, however, acted as the taking down of the 
bars, and gold has continued to go abroad all the week, 
the total amounting to nearly $7,000,000, with the 
prospect favouring $20,000,000 worth of gold going out 
before the Austrian demand, or, possibly the Austrian 
and Paris demands are satisfied. The outward flow of gold 
has exercised no material influence on the stock market, 
although construed by Wall Street unfavourably. Why 
it should be unfavourable to part with something of 
which you have more than an abundance, and to receive 
your own price for it, is one of the psychological problems 
which the average broker in Wall Street understands, 
but is not able to explain. As a matter of fact, the un- 
favourable construction put on the movement in the 
Street did not result in any great depression in quota- 
tions, owing to the Treasury holding about $155,000,000 
worth of gold—far more than is needed. No one anti- 
cipates foreign demands for gold falling on our reserves 
so as to draw them down below the $100,000,000 point. 
The outlook for an early conclusion of hostilities on 
the Turkish and Grecian frontiers reflected itself to a 
slight degree ina recovery in the prices for securities, but 
no buying on the part of London was behind it. There 
was an attempt made to influence quotations on tariff 
rospects and on the outlook, favourable or otherwise, 
or the crops, and the general inactivity of business ; and 
possibly this may account for the dull and monotonous 
character of the Stock Exchange. Business was 
restricted, of course. owing to the intervention of a 
special holiday on Tuesday, yet with the exception of 
weakness due to heavy selling of Jersey Central and 
Western Union, the active securities were in good 
demand and well sustained, notably American Sugar, 
which fell away sharply after the announcement of the 


week, due principally to lack of demand, is certainly an 
anomalous position in which to find the cereal concerning 

which we are told there will be hardly enough to go around 
till next fall. Complaints are made by manufacturers 
of iron and steel at the falling off in demand, and of 
unwillingness of those who have placed orders to furnish 
specifications for the completion of the same. Advices 
from Pittsburgh are that a number of furnaces are likely 
to blow out in the near future, and from the south it 1s 
learned that a recent reduction in rail rates on southern 
pig-iron to points north of the Ohio River has been taken 
off the price in order to market the product. The three 
months’ restriction in the output of cotton goods has 
ended, without material improvement shown in the 
demand. The mills are again at work on full time. 
With no desire to lookon the gloomy side of the situation, 
it would certainly appear that the outlook in commercial 
and industrial lines for the summer months, taking the 


country as a whole, is less encouraging than had been 
hoped for. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, May 12. 

The tendency in the stock market is firm, though 
business is limited. The intervention of the Powers at 
Athens brings peace nearer, and Turkish loans are the 
first to profit thereby. Mr Siemens and Mr Schrader, 
both directors of the Deutsche Bank, are in Constanti- 
nople. It is said that they are negotiating with the 
Turkish Government with regard to the Anatolian rail- 
ways, but as the financial obligations of the Govern- 
ment in connection with these have been punctually met, 
naturally the thought presents itself to many minds that 
present negotiations at Constantinople have ulterior aims. 
Turkey may attempt her financial reconstitution after 
her military triumphs, and at least proceed either to new 
loans or to measures favouring the sale of old loans, ® 
large part of which are still in the hands of the Ottoman 
Bank and its French allies. Sir Edgar Vincent was bere 
a few months before the Cretan conflict, and his over” 


death of Mr Theodore A. Havemeyer, vice-president of | tures at that time may constitute the basis for important 
the company, but promptly rallied and advanced. The! projects now. At present France is the largest holder 
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Turkish debentures ; but lately considerable quantities of | traders, of course, do not agree with these propositions. It 


them have been bought in this country. 
has lent so much aid to ‘the Sublime Porte, and earns such 
advantages from this, that the idea is quite possible that 


German financiers, in connection with the group supporting have not the slightest etfect 


sank, may now attempt to put her ona 
German politicians are hard at 


the Ottoman 
sound financial f¢ voting. 


Germany | is pointed out that 


i 
| 
| 
| 


| 
| 


the United States are not by any 
means the largest suppliers of cereals to this country, 
and that a probibition of American grain imports would 
on grain prices in this 


country, The grain imports of this country in 1896 are 


stated as follows, in percentages 


work to extend and to establish firmly a sort of supremacy — From Pic 
inthe Orient. It is quite natural that they should | Russia. vamania. United Sta 
expect the co-operation ofthe financiers. The German | Vheat .......-.- S16 ....-. TR cocks 1671 
haute finance has not often engaged in great ventures ras ong gobane sd: aaa eee 2 a eee + 
of such a kind. They have always preferred to follow aoe pecs 43-7 ne). Get ae 


the lead of great houses in London and Paris, and 


when they have acted indeyendently they have but rarely | a i 1s 33° i Se Sein i 

been favoured by success. Proofs are Argentina, ; reget rn, Seca Datel ong cage i ae T 

Mexico, Portugal, Greece, and Italy. Concerted action imports, oe By S0rtne ane wanie®, The ¢ — ee | ii 

with London or Paris has been successful, not so ea in a o are reported at 42 _" on ae nh 11S 

independent proceedings. Next to Turkish loans an ee “ke —— and 4 cwilions froma tha U nited Si sien, 

evident interest is taken in Italians, in regard to which These a ar vines Pagar . Fas ial: tetenitals “a ai 
‘ : rv the Ist 3 


Paris has the lead. Mexicans are declining, on account of 
an unfavourable report on Custom House receipts, and 
also because of the fall in silver. Bank shares show an 
advancing tendency, which is due to the opinion that after 
the political apprehensions have cleared away we may 


The percentage of imports from Argentina is but 86. 


Retaliation against the 
operate to the advantage 


in i ts. 
mere! y 


the tenth part of the 
United States would 
of Russia, 


The Reichstag has voted the ration law, to 


new emilg 


e s : , »+ ft eh } f . te f 

Witness another period of issues of loans and founding of the | - ng ell b h I —_ ig “ é -_— in : 
new companies. However, bank shares are quoted very pees 7 vote lh wie cn a aoe ares rom 
hirh, and any further rise would be of a purely specula- oe eee oie 1@ Sate Pron ae “ — cag 
. Si : : : aoe ~ yt fy a “\ 
tive character. Much hesitation is shown in regard to oe t sito fal ; ee “ oH Rca *y u ‘b 
Dynamite Trust s 3 Swi ety eee ae direction of powertul financial concerns owever, Suc 

. ust shares, Swiss Railway and Transvaal projects are still in their infancy, and their practical 
shares. [dynamite Trust have relapsed after the rampant |! 


speculation. Swiss shares are depressed by the pending 


deve ‘lopment must be waite d for. 
An official statistical report states the increase of the 


controversy as to whether the Swiss Government will ae a of tk 1, 
finally raise the prices offered for the shares, and consumption of foodstuffs per head of the popul ution 
Transvaal shares are exposed to the varying interpreta- | “* under :— Kilogs. Kilogs. —_Kilogs. _Kilog 
tions of polities in South Africa, and the tariff questions. | Rs a Oats.  Polnces. 
Here they are opposed to reductions of railway tariffs | 1879-84 121 57-6 466 .. 821 339-9 
ere, a and they wish and hope that the Transvaal| 1894-5...... 126 687 .. 637 94-7 445°0 
Government, being the largest shareholder, will not yield | Ajeohol, 1887, 3-6: 1895, 43 litre per head. Beer, 


on this s ubject to the claims of the mining districts. By 
the way, it is noteworthy that wherever a political tinge 
is given to these discussions, a growing spirit of rivalry 
towards England is manifested. Similar observations | 
present themselves in regard to the tariff questions in 


: | 

Canada. It is strongly urged that Germany must claim | head of the population is stated as under : 7 

the position of the most favoured nation in Canada, | 1891.5 1836.40 if 

on the strength of her treaties with England. The | Tih: Kilom. i 

idea that England might drop these treaties is scouted. acca 495 .... 0:34 i 

because, as the argument goes, to England her | SPiCeS .. 6. eee eee eee ee ees 0-15 0:05 i) 
relations with Germany are more important than those ere oe Emenee OUTED MeN? a 001 ; 
with Canade. | Rice. snes as | 
The position of ths Imperial Bank, which had | Imported fruits ........0c.006 1:39 .... 0-06 


been weakened by the settlement at the close of April, 
has now been considerably strengthened, as shown by the 
report published on Monday. In the open market the 
discount rate is 2} per cent. The abundance and cheap- 


ness of money hold out promising prospects for the | 
| The Story of a Great 


contemplated issues of loans, both foreign and domestic. 


| 1:3; 





The salient point in the position is the flourishing | 


state of domestic trade and business. It is the deeper 


and stronger cause of the encouragement displayed in | 


the market for Funds and shares. 
prices in the iron and coal business seems for the present 
to have reached its climax, this need not necessarily be 


| shares, &c., have been as follow :— : 
regarded as a disquieting symptom. It might also be a | ; Cuietest tiettsiettinn { 
sign of moderation and soundness. The iron and coal Amount First , 
trade in Upper Sil R Nominal Offered to Payment Further; ac 
Pp ilesia is very good ; exports to ussia Capital. the a Thereon. — ; ‘ 
are large. In the important Westphalian and Rhenish | é a ; 
district h Amount previously subscribed. . o» 44, £10, ssi .. ae oe ee ‘ 

8 we hear of new mines being planned, and new Issues of the week— ws niet ct 'dainl Bl 
companies to be started. The building trade is also pro- | Globe Caster «nnn 200,000 100,000 2,f “ | ‘ 
gressing. Textiles do not report nearly so favourably, | Shares at £6. 140,000 168,000 as.060 .. 140,000 |]! iat 
but they certain! d d } d The | Public Benefit Boot, £5 Shares. . 350,000 150,000 .. 15,000 : aan ie 
Rb } y are oing & £00 10me trade. © | CampionCyele ...... 25,000 25,000... 8,125 “ ik 
= enish-Westphalian coal trade reports a buoyant | Brewe ——- MAY Deb. aap 50,000 £0,000 5,000 45,000 ‘7 
— of the domestic business to the North Sea ports, | Donald Smith (Stores) / 51,000 30,000 =, if 
uthern Germany, and also to Holland. The demand | ##ry'e Kimberley (Bw7) 4 1 4, o10,000 «20,000... 190,000 iB 
i 18 SO strong that a number of furnaces have some | J. and H. Guysne (Engine ers), ae re ie en aa 

re r ares ’ ’ oe a“ ° a 

i culty in supplying themselves; most of them have! giariage. Pope, and Co. (Bwry.), a res 3a tg 

[Np Ce ad gp dir mata et oe aca RISC.) Ree 2 “Uae = "aR ti 

4 me discussion on the action to be taken against the | a. Boake, Roberts, & Co. (MEDD a0 ee acim “ealam ae 

» , £10 Shs. y oe vy pain oe . 48 

Ww American tariff is still hotly carried on by the Abyssinian Gold Jewellery 100,000... 75000 .. 9875 .. 65,625 Ft 
agrarian and a large part of the Conservative Press. | Ingersoll-Bergeant Drill £5 Pret., aes 900,000 40.750 .. 261,250 
he are . £1 Ordinary «.......--+++00 “* ’ 5000 .. 95,000 

y urging measures of retaliation. The export’ po 5 % Debentures .......: 100,000 .. 100,000 « 5 


Though the rise of | 


1875-9, 3:3; 1895, 106°3 litre per head. Tobacco, 1861- 
1895, 1-6 kilog per head. Salt, 1875, 12:6; 1895, 181 
kilog per head. ‘Sugar, 1881-7, 7:7; 1895, 10°7 kilog 


per head. 
The increase in the consumption of other arti icles per 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
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| Indian and Ceylon Tea Trust, £) £ 


|| Total‘ offered for subseription to 


\,par on May 1, on 
| a? , the credit of 
|. purchase either in the open market or by agreement | carry forward some 


718 














Total offered for subscription for 


in— whole year— 


nid tok denn arewee « £50,806,041 ed) ok cetera e £152,806,791 
et tn ceucin cach 51,850,812 See 
DNs: sc keuins Guueee oe 38,406,557 RI cs ceria ithe erie delice Wve to 91,831,505 
BL vided avekuine ni ven 19,744,944 Pic bthbiGhasteskovn’ 49,141,188 
Di Michnik sumeb aceon’ 20,198,154 ee abt edhe ues 81,137,100 


We have received the following prospectuses :— 


Brighton Corporation.—The London and Westminster 
Bank, Limited, are authorised to receive tenders for 
£337,800 of Brighton Corporation Two and a-Half per 
‘ent, Redeemable stock. The stock to be redeemable at 
1957, unless previously cancelled by 


with the stockholders. The proposed issue of stock is 
to meet the requirements of the Corporation in extend- 
ing their waterworks and their electricity works, enlarging 
the public lbrary, making street improvements, and 
executing certain other public works. A statement 
accdmpanics the prospectus showing the population, 
rateable valuc, debt, and other particulars regarding the 


A m a i i 7} i } » i § 2 ars |} ’ . . 
borough. The minimum price of issue is par, and tenders | jrokers’ bills, money at call, and other temporary ins 


must be delivered not later than 2 p.m. on May 18th. 


Easton, Anderson and Goolden (L.)—An issue of 


/£150,000 Four and a-Half per cent. Debentures is 
; offered by the above company for subscription at par. 


j 
' 
; 
; 


' 
' 


i 


a 


| debenture: and tor development. 


| from June 30, 1897, 
list: eloses on- Wednesday, May 19th, for town, and the 
| bollowing morning for country applications. 

| ' Exeter Corporation._.The National Provincial Bank | 


The issue is made, it is stated, for the purpose of con- 

olidating at a lower rate of interest previous issues of 
The stock is secured 
to trustees.on the whole assets of the company, which 
are valued at £375,320, without including goodwill. 
he stock is redeemable at any time after 15 years 
The price of issue is par, and the 


of Eiigland, Limited, are authorised to receive tenders 


r, £205,000, Exeter Corporation Two and a-Half per 
centi,Redvemable..stock. The stock is redeemable. at 

gy} at the Option of the Corporation, at any time after 
Hii Xpiration of twenty years from the date of the 
greation thereof, by giving six months’ notice, and must 
be extinguished within sixty years. The present issue 
of stoék is for the purpose of consolidating existing loans, 
And’d6es not.inipote any new liability. The prospectus 
confaigs particulars of the existing debt, the rateable 
value and income of the city. Tenders must be 
delivered not later than one p.m. on May 19. The mini- 
mut’ price of issue is 974 per cent. 

India Two and a-Half per Cent. Stock.—The Secretary 
of: State for Iudia.in Council gives notice that he will:be 
prepared t6 receive at .the Chief Cashier's office at the 
Bank of England, on Friday, May 21, 1897, at or before 
iwo, o'clock, tenders for aloan of £3,500,000 Two and a- 
Half per cent. stock to be created under the provisions 
oF the’ East India Loan Act, 1893, and previous East 

ndia ‘Loan Acts. The minimum price, below which no 
tender will be accepted, has been fixed'at £95 for eyery 
£100 of stock. 

North China Gold Territomes Development (L.).— 
The Prince Y'san, has, the prospectus of this company 
states, with the approval of the Chinese Government, 
granted a‘contession for the development of the terri- 
tories: belonging. to the Prince, comprising an area-of 
30,000 square. miles in Eastern Mongolia. According 
‘40 the statements in the prospectus portions of the 
A4erritories contain bodies of rich gold-bearing quartz, 
which have hitherto been worked only by primitive 
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£ £ £ | 
: Ordinary, £1 Defetred ...... 250,000 150,000 .. 15.000 135,000 
‘ "Law Land, £5 Pref. ........ 50,000 50,000... 5,000 45,000 
‘Yeuton Drapery Stores .... £0,000 50,000 25,000 25,000 
Brighton Corp. 24 % Stk.. min. 95 337,800 320,910 16,890 304,020 
J &. Rottémley and Co.(Brevers, 
| « &@9,\£6 Pref. shares ...’.. 25,000 20,000 4,000 16,000 | 
Do 4 % Deb, Stock .... 50.000 50,000 2,500 47,400 | 
‘ Hobman’s Patent Dog Cakes. 10,000 7,500 1,875 5,625 
; Wilkin’ . Bros. (Brewery) £10 
1! * Préf:@heres:......... 30,00) .. 30.000 3,000 27,000 
' Do £0 Debentures. ..... . 35,000 .. 35,000 3,500 31,500 
liasten, Anderson, and Goolden 
, (Engineers, &c,), 44 %, Deb. 
, | Btoe UL ees ab enas ~- 150.000 150,000 7.500 142,500 
‘United Industrial Corporation .. 100,000 50,000 6,200 43,750 
}ixetet Corooration 24 °) Stock, 
yO teas wes saee 205,000 198,750 10,250 188,50) 
India 24 % Stock, at, say, 98 3,500,010 3,430,000 171,500. .3,258,500 | 
.'North' China Gold. Territories } 
‘Development .... .. 375,000 250,000 31,250 .. 218,750 
1 : 6,395,660 498,965  . .5,896,695 
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| the provinces, and for three or four months towards thi 
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native methods. These the company proposes to work 
itself, and by means of sub-companies. The capital of 
the undertaking is £375,000, in shares of £1 each, of 
which 250,000 are 7 per cent. cumulative preference 
participating shares, and 125,000 are ordinary shares, 
The purchase price for the rights acquired is £205,000, 
the vendor agreeing to take the whole of the £125,000 
ordinary shares in part payment and the remainder 


in cash. The preference shares are offered for public 
subscription at par. 





MEETINGS, &c. 


THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


The annual general meeting of the proprietors was held on 
Thursday at the offices of the bank, Bishopsgate street, #.C. Mr 
Richard Blaney Wade presided. 

Mr T. G. Robinson (general manager) read the notice 
the meeting. 

The Chairman said: With the report and balance-sheet which 
you hold in your hands I think I may assume that the occupant of 
this chair will have very light duties indeed to perform to-day, for 
not only will you find that the position and progress of the bank is 


satisfactory in every respect—and this you will observe more clearly 
when we 


convening 


come to discuss the figures forming the balance- 

sheet —but we are able to offer you a moderate rease in 
the amount of the bonus for the vear, and after placing 
£37,000 to the building fund, we able to 
£67,000 with which to commence t!:). year. It 

is true that for many vears it has been our good fortu: «able to 


tell you that the prospects and the position of the bank 


in every 
Way satisfactory, but until to-day we have not been 


Lo show 


vou of late that increase of profit which we hoped and c¢ pected to 
be able to do. Although there was an increasing acti in the 
business community of the country during the past vear, still, there 
Was no marked increase in the value of money until the last three 


or four months of the year. Then the value of money became more 
decided, and the various large sums which we hav: vested in 
estinents— 
which form part of our very large reserves, which we are, of course, 
compelled to keep--began to show an improvement in the return 
they gave to the bank. The Bank rate, as I dare sav vou have 
observed, remained at 2 per cent. for over two and a-hali ycars, and 
it was not until September 10th last that the first rise in the Bank 


rate took place, which brought it up to 24 per cent. There 
were several subsequent rises, which brought the Bank rate 
up to 4 per cent. The higher value of money was, I need 
hardly say, felt by us to our benefit, both in London and in 


end of the 
year our prospeets were of a more satisfactory character This 
seems the right moment to mention the assistance we derived from 
our numerous staff, now numbering very nearly 1,500 persons, who 
so faithfully carried out the instructions of the board during the 
past year. As I mentioned to you at the commencement of my 
remarks, we began this year with a balance of £67,007, which we 
brought forward from the profits of the past year, and as far as the year 
has run the general condition of business has been satisfactory to 
our interests. The Bank rate has fallen to-day to 2 per cent. and 
no doubt the value of money is less than it was at the close of the 
past year. Still, we have had four months this vear in which we 
have worked at fairly remunerative rates, and for this we are 
thankful, notwithstanding what may be in the future. The long 
prevalence of the inaction in business matters which 
thre has passed through makes it almost necessary 
that this should be a year of greater activity than we have had 
for some time past, and it is a reasonable hope that the many 
undertakings which have been in obeyance for some time past, and 
Waiting for a favourable moment, will feel encouraged to go forward. 
As to the future, gentlemen, I need scarcely tell you that these 
days, particularly after the months of anxiety through which we 
have passed, as to whether there would be war here or trouble there, 
imposes upon the Chairman to speak of what is coming with very 
hated breath ; but we think the last few days, at any rate, show 
that in one quarter of the world there is a better chance of peace 
being restored than we thought possible some few weeks since. We 
must hope that those war clouds which so disturb the business of 
the world, and paralyse all efforts towards increased trade and the 
undertaking of new business, will pass away, and we shall have con- 
erred upon us that great blessing of peace. There is one thing, 
however, which I should like to say, and it 1s 
this, that however disagreeable war-clouds are, and however 
business is paralysed thereby, I believe as a nation, and 
in all our different relations of life they are not without some g00¢ 
if they compel this country, as they have compelled this country, 
to face its position and to take those steps necessary to assert itself, 
no matter what comes. (Applause.) . 
Turning to the balance-sheet, you will find that the paid-u 
capital remains at the same amount as it has done for some tim 
past, namely, £3,000,000, and that the reserve fund amounts %o 
£2,000,000. The amount due by the bank on deposits now amounts 
to £46,788,045, which is an increase of £1,145,567. Our acceptance 
and endorsements of foreign bills on account of customers amounts 
to £551,771, which is an increase of £118,376. We now ae 
the profit and loss account, and this shows that after we have mace 
all the provisions for paying the different dividends and bonuses, 
and put £30,000 to the credit of the building fund, this leaves us 


country 
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£67,007 to carry forward to this year’s working. Well, those 
figures amount to the very large sum of £52,406,825. If 
you look at the other side, our assets, vou will see how that 
money is invested. First of all, the cash at the Bank of 
England and head oftice and branches amounts to £5,749,451, 
which is a decrease of £20,600 compared with last year, and the 
money at call and short notice amounts to £4,023,955, which is an 
increase of £444,987, so that those two items together show 
that we hold £424,388 in excess of what we had on the previous 
oceasion. We then come to our investments —English Government 
securities and so forth amouting to £8,097,034, which is less by 
£65,523 compared with last year. But our Indian and Colonial 
Government and other securities amount to £8,290,213— that shows 
an increase of £298,430, so that on the whole our investments have 
increased by £232,907. The item customers for acceptances, and 
endorsements of foreign bills per contra, is the same amount as 
you will find on the other side of the account ; bills discounted, loans, 
&e., amounts to £25,195,053—that is an increase of £565,097, and 
the banking premises in London and the country stands at £499,354, 
which isless by £63,813 than it wason the formeroccasion. (Applause.) 
You will remember that we put £30,000 to the credit of that fund, 





and certain old premises in the country have been sold, and, 
together, bring about a considerable reduction in the amount, and 
the total of these items is £52,406,825. In order that you may be 
perfectly clear about the dividend, | may remark that the return 
for the whole vear amounts to 19 per cent., and that next July you 
will receive 10 per cent. that is 4 per cent. interest and 6 per cent. 
bon vhich, with what vou received in January, will make up 19 
percent. (Applause.) I have now to move the adoption of the 
report, and when it is seconded I shall be happy to answer any 


questions, 

Mr Henry Paull seconded the resolution and, there being no dis- 
cussion, the motion was carried unanimously. 

In moving a cordial vote of thanks to the directors a proprietor 
observed that the figures of the report evidenced the admirable 
manner in which the affairs of the bank had been conducted. The 
motion Was carried with ‘acclamation. A resolution thanking the 
general managers and other ofticers of the bank for their services 


during the past vear was also passed unanimously. 
In acknowledging a cordial vote of thanks tothe chairman, the latter 


remarked that Mr Robinson, the manager, had prepared some com- 


parative figures, evidencing the progress of the bank since 1867, 
when he, the speaker, first occupied the chair. During the last 
thirty sears the capital had been increased from £2,100,000 to 


£15,900,000, an increase of £13,800,000. Theincrease in the paid-up 
capita! since 1867 had been £1,920,000, from £1,080,000 to £3,000,000. 
The erve fund during the like period had increased from £250,000 


to £2.:000,000, an increase of £1,750,000. Then the deposits and 
this was really remarkable—had increased to the extent of 
£55.725,252 (applause) from £13,059,813 to £46,788,045. Th: 
bank’. advances showed an increase of £16,093,352, having risen 


fron £9,101,701 in 1867 to £25,195,053. 


SECOND AUSTRIAN INCANDESCENT SHARE COMPANY, LIMITED. 


\n extraordinary general meeting was held on Monday at 
Cannon street Hotel, E.C., to alter the articles of association, 
Lieutenant-Colonel Walter T. Ellis presiding. 

The secretary (Mr. Ernest Anderson) having read the notice con- 

vening the meeting, 
_ The Chairman said: The alterations we are desirous of making 
in our articles of association are required by the Stock Exchange 
Committee prior to our obtaining an official quotation. The 
alterations are of a formal character, and they will make no differ- 
ence to the advantages and privileges of the shareholders. However, 
I have no doubt the shareholders are anxious to obtain a quotation, 
and with that object I beg to move: “That the articles of associa- 
tion of the company be altered as follows, that is to say: (a) By 
striking out the present clause 77 thereof, and substituting for the 
same the following :--77. The qualification of a director shall be 
the holding of shares of the company of the nominal amount of 
£250. A first director may act before acquiring his qualification, 
but shall in any case acquire the same within one month from his 
appointment, and unless he shall do so he shall be deemed to 
have agreed to take the said shares from the company, and the 
same shall be forthwith allotted to him accordingly.’(b) By striking 
out in clause 80 (d) the following words: ‘or do not acquire 
the same within three months after his election or appointment.’ (c) 
By striking out in clause 99 (2) the words ‘or stock.’ (d) by adding 
at the end of the said clause 99 the following: ‘11. From time to 
tume at their discretion to raise or borrow any sum or sums of 
money for the purposes of the company, but so that the moneys at 
any one time owing shall not, without the sanction of a general 
meeting, exceed one-tenth of the nominal capital of the company. 
Nevertheless, no lender or other person dealing with the company 
shall be concerned to see or inquire whether the limit is observed.’ 
(e) By striking out in the eleventh line of clause 121 the words 
“Manager or other.’ ”’ 

Mr Julius Moeller seconded the motion. 

Mr Hussey desired to know why the shareholders had not been 
called together at an earlier period to pass this resolution. Mr 
Moeller said the directors would have called a meeting before, but a 
great many of their shareholders resided in Vienna, and their con- 
sent to the alterations had first to be obtained. The resolution was 
then put and carried unanimously. 

Mr Hussey inquired whether it was the intention of the directors 
to pay an interim dividend. Mr Moeller replied that under the 
Austrian law an interim dividend could not be paid except in the 
case of a few railway companies. 

A vote of thanks, on the motion of Mr Stoop, was given to the 
chairman and directors, which was briefly acknowledged. 


eee, 
ee ee 
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LOWER ROODEPOORT, LIMITED. 


An extraordinary general meeting of the shareholders of the 
Lower Roodepoort, Limited, was held on Thursday last at Win- 
chester House, Old Broad street, E.C., Colonel Hughes Hallett, 
M.P. (chairman of the company) presiding. 

The Chairman, in moving the resolutions for the reconstruction 
of the company, said that at the statutory meeting ho emphatically ‘ 
pressed upon the shareholders the fact that tho directors could not 
be held responsible for the accuracy or inaccuracy of the reports of 
the three mining engineers on which they were depending and 
basing their faith as to the value of the property. He also indicated 
very clearly the policy which would govern the directors —that they 
would proceed judiciously, and not hurriedly or oxtravagantly- and , 
that policy was commended by two prominent shareholders. Pro- 
ceeding, he gave an exhaustive account of the affairsof tha company up 
tothe time of the Jameson raid, which threw them all back fora timo in 
regard to the development of the property. Tor a long-:while native 
labour was difficult to obtain, more especially because the Lower 
Roodepoort formed the very centre of the battle-ground of Krugers- 
dorp. Some two or three months elapsed before the native boys 
could be induced to return to work. Moreover, their buildings 
were riddled with bullets, and their stores were looted. A claim for 
compensation had been laid against the Chartered Company and 
the Transvaal Government. They were then left absolutely 
Without a representative on the property beyond a caretaker. They 
therefore engaged Mr Champness, of Johannesburg, to take the 
position of mining superintendent. He was inducted into the post ' 
in May, 1896, and at once set to work. His idea was not to con- 
tinue the shafts that had been begun by Mr. Hicks, but to sink 
fresh ones, and, before doing so, to bore with a diamond drill at ' 
various points, not only to test the quality of the quartz, but mainly ; 
to strike the pay reef, and thereby determine the best places for 
sinking the proper shafts. They cabled out the money to puy- 
chase the drills, and he had been engaged on the operation of baring 
ever since. He had repaired the buildings and replaced the stores. 
He hoped to strike a pay reef at 180 ft or 200 ft, but later on ho! 
reported that he had met with quartzite which threw him out. To‘ 
develop the property fresh shafts would have to bo sunk, and for , 
that purpose funds were necessary. The schemo of reconstruction. 
was, therefore, submitted. Mr Champness considered that £5,000 
judiciously expended would bring about most satisfactory results." 
Before deciding as to that, they sent out an independent miming 
man, Mr John Roberts, and he had reported, without ever seeing, 
Mr Champness, most favourably, and estimated that £6,000 would 
develop the property and bring about golden results. It was, 
therefore, for the shareholders to decide whether or not they 
would accept the scheme of reconstruction or wind up the company. 
The directors were thoroughly satistied with Mr Roberts’ bona fides, 
and felt convinced that the property would yet turn out to be a 
valuable one. If they did not conscientiously think 30 they would: 
not submit the scheme of reconstruction. That they were sup- 
ported in their opinions was evidenced by the numerous proxies 
which they had received. As practical men, thoy should look the 
facts in the face. It should be borne in mind that, the shareholders 
were not asked to contribute money for old liabilities. What smal, 
liabilities they had were more than covered by the assets they hac 
in hand, and it was a source of great congratulation to the directors 
that none of the shareholders present had purchased shares on any 
prospectus issued by them, and had, therefore, not. given par value 
for them. Every shareholder had purchased his shares jn the 
open market, and although some had given from 12s to 15s, the 
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great bulk of the shareholders had given lesa than 108. Tho 
impost of 2s 6d a share for the reconstruction schemo ‘ 


would not, therefore, be so excessive a burden as if they 
had bought at par. The board had intended to lay before tha 
general meeting a statement of accounts, but the pressure put upon 
them by shareholders had obliged them to call the meeting a month 
before they intended to, and before the South African accounts had 
come in. Directly those accounts were received a general, state-, 
ment of accounts would be issued. The directors had taken no 
fees for the last six months, though they had not, shirked théir 
work or faltered in their duty. He concluded by moving the reso- 
lution for the reconstruction of the company: Mr. Evans 
seconded the resolution. 

Mr. Hopper moved as an amendment, that the meeting be 
adjourned for four weeks, to give the directors an opportunity of 
producing a report and statement of accounts. 

This was seconded by Sir Henry Cartwright. A suggestiom was 
also made to appoint a committee of inspection, but the chairman 
ruled it out of order. 

A long discussion followed, after which the amendment was pub 
and declared to be lost, the chairman observitig that he had proxies 
to the extent of £31,728. ee 

A demand for a poll was refused, it being pointed out that the 
articles of association required it to be in writing, signed by ,10 
shareholders holding by themselves, or proxies, 20,000 shares. 

The resolutions for reconstruction were then carried. 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, | 
including transactions on the Savings’ Bank Investment | 
| Account during the four weeks ended May 8,1897:— ‘ 


ne a a ee ree 


DRT RR oe pea Nt gine eat pe rE AAI 














Total Amount 
Received by the 


TRUSTEE Savines’ Banks: 


£ s ad £ 8 
In money and interest credited ........ 28,912 13 8 85,295 14 
For stock sold or purchased for the 
Savings’ Bank Investment Account . 8.563 18 2 7,104 11 
Transfer certificates to and from Savings’ 
Banks and Post O ice Savings’ Banks $72 14 5 2,027 11 
DE 3: tidal ubouk tees besieick t 58,349 6 3 94,427 16 
Post Orricr Savinas’ Banks :— 
In money and interest credited eee 61,000 0 0 33,000 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account 71,691 13 8 75,482 6 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,027 11 1 872 14 
Total 134.719 4 9 109,355 0 


Total Amount 
Paid by tine 
Commissioners. Commissioners. 


0 
5 
> 


At May & At Correspond- At Correspond- 
: if a , ing Period Last ing Period Last 
wat. Month. Year. 
Total amount at the credit of £ s a z s d £ s da 
The fund for the Banks for 


Savings 





THE ECONOMIST. 


| 


ee ---+ 47,102,590 7 3 47,158,668 18 2 45,364,218 0 5 | 
The Post Office Savings’ 


Banks Fund 
Total 


Savinecs’ Bank INVESTMENT 
Account: 
Total amount of stock held 
for depositors in— 


Trustee Savings’ Banks 1,072,289 14 6 1.073,625 3 2 1,136,063 


Post Office Savings’ Banks, 6,967,391 4 4 6,965,355 11 5 6,976,139 
ee 8,039,689 18 10 8,038,978 14 7 8,112,202 


teeeeee 159,575,979 19 10 159,606,694 5 11 149,274,398 17 11 


2 6 
3 3 


5 9 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 
-——REeEcEIPTs. —~. ——-RECEIPTs.—~, 
Apl. 1,’97 Apl. 1, 95, Week | Week 
to to Ended Ended 
May 8, May 9, May 8, May 9, 
1897. 1896. 1897. 1896. 
£ & £ £ 
Customs ........ ie: eens 2,252,000 2,185,000 491,000 430,000 
| RRS aie 2,752,000 2,677,000 $83,000 413,000 
Estate,&c., Duties .. ..... 1,547,000 394,000 303,000 149,000 
OE EEE ‘ 881,000 864,000 174,000, 165,000 
Land Tax and House D aty 310,900 280,000 40,000 30,000 
Property and Income Tax 2,085,000 1,978,000 171,000 189,000 
MOD Dien chseadeiedé 1,060,000 1,010,000 290,000 289,000 
Telegraph Service ........ 525,000 515,000 105,000... 
Crown Lands........ ae 50,000 50,000 ° 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. .... _ _ +. 
Miscellaneous ............ 287,868 241,322 17,800 


Total Receipts 11,.529.868 10,594.522 2,074.800 1,656,000 


EXPENDITURE. 


Total Issues out of the Excheqaer 
| to meet Payments from. 


| api. 1, °97, Ap]. 1,'96, Week | Week 


to to Ended Ended 
May 8, May 9, May 8, _ May 9, 
1897. 186. 1897. 1896. 
| £ £ z £ 
Permanent Charge of Debt| 5,246,994 5,158,235 103 
Other Consolidated Fund 
OS dina ccaaksiubnch® 265,108 247,283 : bp 
Supply Services .......... 7,102,904 6,975,486 1,798,452, 1,731,180 


3 | 12,615,006. 12,381,007 1,798,555 1,731,180 


£ £ 
Balances Bank of England .............. 5,491,058, 5,830,600 
Se eee OE GEE nn cseececsennehs 860,937, 915,826 





Clerical, Medical: General 


LIFE ASSURANCE SOCIETY. 
3 ESTABLISHED 1824. 


Assets nearly 33 ‘MILLIONS Sterling. 








The Results of the 1897 Valuation showed— 


1. INCREASED RESERVES. 
2. INCREASED PROFITS. 
Total Surplus Divided, £515,346. 











Chief Office : 


15 ST. JAMES’S SQUARE, 
LONDON, 8.W. 


W. J. H. WHITTALL, 


Actuary and Secreta 





ry. 


112,473,389 12 1112,448,025 7 9103,910,180 17 6 | 


Coin and bullion...... ve. 23,946,270, 33,009,900 36,956,454, 47,066,756 36,220,984 

Proportion of reserve to 
mcrae 463 % 66%  64ax | 5oRx% SMAX 

Bank rate of discount ... 2% 27 27 27 2% 
Market rate, 3 months’ bills 1 lds 4 tis:, 
Price of Consols*.......... 103; | 100y% 1054 lil } 
Price of silver peroz. .... 434 28d 303d Wid | os 

| Average price of wheat 332 2d | 248 9d 228 4d | 25s 7d | 28s 





[May 15, 1897. 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the writer 





The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, ‘ lay 12th, 1897. 


ne DEPARTMENT. 
| 


£ 
50,504.875 Government debt 11,015,100 


| Other securities ... - 5.784.900 
Gold coin & bullion 33,704,875 


50,504,875 





Notes issued 


50,504,875 
BANKING DEPARTMENT. 


: £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
aes oscsseauee 3,132,823 RNG nic Satae sires acne 13,842,586 
Public deposits* .... 10,188,734 Other securities . 28,052,106 
Other deposists henwiee POSTE. EED | MObS oo. cccucces . 23,095,580 
Seven-days and other Gold and silver coin.. 2,515,709 
Es cttcvsancesne 185,299 
67,505,981 67,505,981 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
Dated May 13, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 





Increase. Decrease, 
£ £ 
Circulation (excluding 7 days and other bills).... a ecccccee §6LTS BID 
EA LRT ORT EL ATER 004 oa 
OS eee ee eae . ee 31,064 
Government securities one os a 
Fe coe §69SG BIT on 
Bullion ... . ee 33,131 
DE chiebbs dphshncnakbeaneesenend<anbeedsbaeuna ow 2,833 
DD .scccnvabavivnsusbdusssnabsebasatinsanes 142,184 ee 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending May 12, 1897: 


| 7¢ 
Gold \Securities = 3 
in from Circulation | in teserve, 23 @ 
Date, Coin and) abroad or (¢xcluding Deposits! banking 2g « 

Bullion.| oyt for Bank Post Depart | 
Export Bills). ment. - $s 3 

~ 

1897 £ £ £ £ | £ £ | xe 
Feb. 17 38,483,396, 156,000 in 25,472,965 55,281,728 43,724,232 29,810,431 634 3 
24 39,029,270| 146,000 in 25,563,940 56,517,099) 44,490,219 30,265,330 533 — 
Mar. 339,029,576} 213,000 in 26,074,585 55,998,988] 44,728,942 29,753,991 53. - 
10 39,398,054] 355,000 in 25,857.70 55,108,806, 43,277,631 30,340,354 543 — 
17,39,680,545| 263,000 in 25,899,170 55,376,166| 43,299,458 30,581,375 55 — 
24 40,045,735] 480,000 in 26,199,805 55,219,112] 43,098,745 30,645,930 558 — 
31 39,342,455] 261,000 im 27,256,305 54,700,581| 44,315,342 28,886,150 523 — 
April 7|38,396,532| 347,000 in 27,615,625 52,496,198] 42,820,967 27,580,907 528 24 
14 36,397,813] 930,500 ont 27,839,865 49,763,077| 42,294,171 25,357,948 503 — 
21 36,292,048} 72,006 in 27,290,895 50,512,960] 42,544,114 25,801,153 51 


uo 
— 


28 36,493,913] 242,000 out 27,199,000 50,124,442] 41,861,331 26,094,913 i: 
May 5 36,253,715} 51,000 in 27,584,610 49,159,919) 41,577,875 25,469,105 51k) — 
12 56,220,584) 58.000 in 27,409,295 49,634,859! 41,894,692 25,611,289 51a! 2 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz. : 


YS 








At corresponding dates May ll, May 16,, May 15, 


May 13, May 12, 
with the present week. 1896. 1897. 


1887. "| 1894. "| 1895. 

Circulation (excluding £ £ £ £ x 
Bank post bills) ........ 24,675,520. 25,058,035 25,796,580. 26,194,170, 27,409,295 

Public deposits .......... 4,380,111 7,634,959 8,442,118 14,152,165. 10,188,734 


Other deposits... .. 


s+, 26,199,362 29,760,825 34,871,939 49,441,954) 59,446, 
Government securities.... 15,254,754, 9,894,422, 13,424,606 15,260,785, 15,842 

Other securities .......... 18,763,082 20,522,072' 19°710,815. 28,501,086 28,052,106 
Reserve of notes and coin 14,420,750 24,751,865, 27,959,874 37,672,586 25,611,289 


Exchange on Paris (short) 25.224-27% 25.183-239 25-21-26; 25.15-20 | 25.10-15 
— Amsterdam (short) 121-2 12.14-2§ 12 eH 1213-23 12.1 2 
— Hamburg (3 months) 20.50-54  20.53-57. | 20.57-61  20.58-62 | 


Ciearing-house return ... 106,125,0001130,728,000 169,539,000 135,241,000 128,252,000 


* New 23 per Cents.—Goschens. 

The amount of the “other deposits,” compared with the « other 
securities,” showed in 1887 an excess of £7,436,280, and in 1894 an 
excess of £9,238,752 in 1895 an excess of £15,161,124, and in 1896 
an excess of £20,940,868. In 1897 there is an excess of £11,394,019. 


In 1894, at the corresponding period, gold was coming into the 
Bank from abroad in large amounts, chiefly from New York, where 
the drain on the Treasury reserve was creating uneasiness. In the 
money market supplies were far in excess of requirements, and the 
rate for day-to-day loans had fallen to ? per cent, The discount 
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May 15, 1897.] 


ratefor three months’ bills was 14; per cent. The Whitsuntide 
holidays had interfered with Stock Exchange business. the 
chief features of which were the depressed tone of American 
railways and Argentine stocks, while home railways showed strength. 

At the same time in 1895 the money market remained in a 
stagnant condition, the rate for three months’ bills being 7} per 
cent. The Bank had apparently been adding to its Sapasinaehe. 
and had thus increase d the glut of the market supplies. On the 
Stock Exchange the « Kaftir boom” had encountered its first 
serious check, and a heavy fall in prices had otcurred, the effect 
of which extended to most other departments as well as the South 
African. 

In 1896, at this time, loan and discount rates had advanced, owing 
to the scarcity produced by the payment of the Chinese indemnity 
to the credit of the Japanese Government. The rate for best three 
months’ bills was 1 per cent. A Turkish loan was about to be 
offered in Paris, and negotiations were reopened between the French 
Government and the Bank of France in reference to the renewal of 
the Bank’s charter. On the Stock Exchange there was some 
activity in South American Government and railway stock, but in 
other departments the tone was dull. The applications for new 
capital were upon an extensive scale. 


The following figures from the official returns show the amount 











of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : 
(000’s omitted.) 
Weeks Stock Exchange Consols Pay Days| “Fourths” of 
Ending. | Tol. Pay Days. the Month. 
Date. £ Date. £ Date.| £ (Date. £ . 
1897. 1896. 1896. | 1896. 
JanltoFebl7  1,008,080,.7.16Nv.12' 1,017,705, June 1 30,894, June 4 22,073, 
Feb. 24...... 131,777, Nov. 26 47,370, July 1 46,360 July 4 24.422" 
Bis “Secunes 177,852, Dee. 11 43,358, Aug. : 33,669, Aug. 4 33,669, 
tsk 126,182, 54,423, Sept.1 24,127. Sept.4 19,664, 
Bi séssne 148,937, 1897. Oct. 33,500,,Oct. *3 23,996, 
24...... «18,578, Jan. 14 42,077, Nov.5 29,437, Nov. 4. 22.998" 
Bis<eces 158, 421, 29 48,357, Dec. 1 27,089,,Dec. 4 21,177, 
April 7...... 147,789, Feb. 12 46,184, 1897 1897 
Peesasns 154,099) 26 43,064, Jan 6 29.623,|Jan. 4 29,391, 
92,332,,Mar. 12 39,694, Feb. 3 28,450, Feb. 4 24,305 
ae 138,288, 26 40,624, Mar. 1 36,270, Mar. 4 22.035 
May 5...... 138,987, April 9 36,782, April 1 31,169, Apr.*3 23,371’ 
exioas 128,252, 28  40,555,May 5 — 24,377, May 4 21,855) 
Total, 1897 2,669,574, — 537,337, oe 149, 889,, .. | 120,958, 
Correspondng 
total, 1896. . 2,754,326, ee 791.603, ee 155,478. ee 122,682, 
Inc. or Dec.} — 84,752, eo §=i 94,266, os i— 5,589, eo |— 1,724, 
inl897 ..f = 3.07 % ° = 13°86 Z% oe |= 359% oo |@ = 141% 
Gross total in Se 7 —— : ee 
ee 7,574,853, ee 1,162,866, ee 380,354, .. 290,681, 
Do 1895 7,592,886, ee 1,304,679, .. 345,446, .. 283,610, 
Inc. or ec.| — 18 033, ee — 141,815, .. + 34,908, .. + 7,071, 
in 1895 ..J'= 0°24 te = 10°87 hs o = 100% = 2°49% 
* The “ fourth ” fell on Sunday. 
_ PROVINCIAL CLEARING BETUBNE. 
1897. 1896. | Inc. or Dee. 
MANCHESTER- £ £ £ % 


66,849,900 66,135,400 + 714,500 1-08 
4,099,800 3,827,800+ 272,000 711 


70,949,700 69,963,200 + 986,500 141 


January lto May 1 . 
Week ended May 8 ee 





Total to date........ 


LIVERPOOL— 


January 2 to May 1 44,052,900 42,261,300 +1,791,600 4:24 





Week ended May 8 2,170,100 2,234,300— 64,200 287 
Total todate........ 46, 223, 000, 44, 495, 600 - + +1, 721, 400 3°86 
BIRMINGHAM~— 


21,202,600 15,585,900 +5,616,700 36:04 
1,460,700 1,097,900 + 362,800 33.04 


22,663,300 16,683,800 +5,979,500 35:84 


19,795,700 18,485,500 +1,310,200 709 
1,298,700, 966,100 + 532,600 5445 


_ —— —————— eee i Olle 


Total to date........ | 2 an, 400) 19, 451, poe +1, 2, 800 844 


January 2 to May 1 
Week ended May Biiais 











Total todate........ 
NEWCASTLE-ON-TYNE— 

January 2to May 1 .. 

Week ended May 8.... 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 
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NETHERLANDS BANK. 














| May 8, | May ‘ | “| May 9, , l 
| 1897, 1897. 1896. ‘Last Ween Lass Year, 
ASSET. £ £ £ é & 
Goin and bullion—Gold; 2,630,000! 2,630,000 2,627,000 he 3,000 
Bilver., 6,800,000, 6,823,000, 6,947,000 — 233,000 — 147,000 
Discount and advances, 9,293,000, 9,458,000 9,251,000; 165, an + 42,000 
LIsBILITIES. } 

Notes in circulation ... 17,431,000 17,706,000 17,339,000, — 275,000, + 92,000 
Deposits club pawbeneste 245,000' 536,000 §21,000\— 291, 000) — 276,000 
NATIONAL BANK OF BELOIUM. 

May 6, Apl. 29, ; May 7, | 
1897, 1897, 1896, Gast Week'Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 4,344,000 4,109,000 4,037,000 + 235,000+ 307,000 
Other securities ........ 16,549,000 16,600,000 15,436,000 — 251,000+ 913,000 
LtaBILITIEs, | 
Notes in circulation .... 18,859,000 19,315,000 18,005,000;\—  456,000'+ 854,000 
Current accounts ...... 5,017,000 2,885,000; 2,912,000) + 132,000'+ 105,000 
AUSTRO- HUNGARIAN BANE. 
May 7, Apl. ‘30, | May 7, 
1897, 1897. 1896. Last Week Last Year, 
ASsETs. £ £ £ £ £ 
Coin and bullion—Gold, 27,290,000 26,487,000 22,445,000 +  803,000'+ 4,845,000 
; _ Silver., 10,505,000 10,498,000 10,666,000) + 7,000'— 155,000 
Discount advances, &c. 14,773,000 14,298,000 15,603,000}+  475,000\- 830,000 
; LIABILITIES, i 
Circulation ............ 51,266,000, 51,313,000 47,848,000|\— _——-47,000'+ 3,418,000 
= BANE OF SPAIN. 
May 8, | Mayl, May 9, 
1897. 1897. 1896, Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Gold... ..ccccccccece +++.) 8,578,000 8,540,000 8,404,000 + 38,000 + 174,000 
Ee 10,421,000; 10,484,000 10,680,000 — 63,000 — 259,000 
Foreign ye nega 1,236,000! 1,152,000: 1,026,000 + 84,000 + 210,000 
Loans and discounts... 18,136,000, 18,413,000 16,217,000 — 277,000,+ 1,919,000 
Spanish 4 % stock ...... 15,760,000 15,760,000’ 16,166,000 we — 406,000 
Treasury bills, obliga- 
LY cuvssanebaac 11,164,000 11,108,000 7,769,000 + 56,000 + 3,595,000 
LIABILITIES, 
Circulation ............ 43,767,000, 43.440,000 41,954,000 + 327,000'+ 1,833,000 
Deposits and current 
accounts.............. 18,965,900 18,816,000 16,939,000 + 149,000 + 2,026,000 
Negotiation of the Trea- 
sury obligations, gua- 
ranteed by the Custom 
House duties is 70,000 70.000 “ 
BANK OF ITALY. 
Apl. 20, | Apl. 10, Api. 20, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS, £ £ & & £ 
Reserve--Gold coin and 
a Sa eee 12,142,000 12,129,000 12,523,000 + 13,000 — 381,000 
— Foreign gold bills) 3,027,000 2,829,000 i,492,000+ 198,000) + 1,535,000 
ee 2,350,000, 2,355,000 2,059,000 — 5,000 + 251,000 
State notes&smallchnge 2,368,000 2,201,000 1,150,000'+ 167,000, + 1,218,000 
Discount and loans 8,234,000' 8,417,000 7,152,000 185,000) + 1,082,000 
Publicstock& Stateloans 3,537,000 3,537,000 6,760,000 — 3,225,000 
Credits,internal & abroad 4,265,000 4,552,000) 6,134,000 267 000 — 1,869,000 
LIABILITiES, 
Note circulation........ 29,406,000 30,003,000 30,975,000-- 597,000|\— 1,569,000 
Current accounts ...... 3,181,000 3,087,000 3,047,000 + 94,000 + 134,000 
Deposits at notice ..... 6.621.000 6,345.000! 6,552,000 + 276,000 + 69,000 
IMPERIAL BANK OF GERMANY. 
May 7, Apl. 30, , May7, 
1897. | 1897, 1896. Last Week Last Year, 
ASSETS. £ £ £ & £ 
Coin and bullion ...... 44,992,000 44,193,000 45,180,000 + 799,000— 188,000 
Discounts and advances 35,312,000 36,671,000 36,745,000 — 1,359,000 -- 1,453,000 
LIABILITIES. 

Notes in circulation ..... 54,105,000 55,578,000; 54,363,000 — 1,475,000 — 258,000 
Current accounts ...... 22,518,000, 21.857, 000 21, 811, 000) + 661.000 + 707,000 
BANK OF RUSSIA. 

Apl. lo Apl, ‘8 Api. 16 

(Apl. 28), (Apl. 20), (Apl. 28), 
1897. 1897. 1896, Last Week Last Year. 

ASSETS. £ £ £ £ £ 
IT cine naccbatetinwaieneke 92,787,000 93,560,000 85,578,000 — 775,000 + 7,209,000 
Silver & Subsidiary Coins 3,451,000 3,523,000 1,528,000 — 72,000 + 2,123,000 
Notes in Reserve ...... 9,636,000 11,920,000 11,545,000 — 2,284,000 — 1,909,000 
Treasury Debt ........ 58,378,000 58,378,000 62,128,000 — 5,750,000 
Discounts and Advances 30,391,000 31,007,000 34,424,000 — 616,000 — 4,035,000 
Soaueities sp eae ieuwwee 2,855,000 2,908,000 4,755,000— 53,000 — 1,900,000 
4sIABILITIES 

Notes in Circulation .... 98,742,000 96,458,000 100,583,000 + 2,284,000 — 1,841,000 
Treasury Account...... 42,589,000 43,255,000 35,400,000 — 646,000 + 7,189,000 
Deposits i 15,817,000 16,029,000 19,053.000 212,000 — 3,236,000 


~* Gold nolding in + Vepartment converted at 67 roubles per & ; all other 
items converted at 10 roubles per £. 


NEW YORK ASSOCIATED BANKS. 


May 3, May 1, May 9, 
1897. 1897. 1896, Last Week Last Year. 
AssErTs. £ £ £° 2 
Behe cccccccccccee eeee-, 17,514,000 17,466,000 11,892,000, + 48,000. — 5,622,000 
Legal tenders .......... 19,824,000 21,160,000 16,908,000, — 1,336,000'+ 2,916,000 
Loans and discounts... . 100,984,000 101,166,000, 94,812,000 — 182,000'+ 6,172,000 
LiaBILITIES. 

CIO vccncccecars 2,934,000 3,000,000 2,870,000 — 66090 + 64,000 

Net deposits............ 114,072,000 115,372,00C' 99,004,000).— 1,300,000! + 
Reserve (Specie & Notes) 37,334,000) 38,626,300) 28,800,000 — 1,288,000|+ 8,538,000 
Legal reserve .......... 28,518,000. 28,845,000, 24,751,000, — 525,000) + 3,767,000 
| Excess of actual reserve 7'820/000 9,785,006, 4.049,000'— 963.000, + 4,771,000 





In the above tables the ieichsmark is converted atis; the Austrian florin at 
ls 8d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


——— ee ae oF EERE Discount and Loan Market.—<Although the conditions 
Comparative Increase quite justified the movement, the change in the Bank rate on 
es . 6, ee | ___oF Decrease, =| Thursday was received with a little surprise in some quarters. 

ac ° - | ’ ‘Last Week(Last Year. It had, however, no particular effect on rates, which had 

een al been growing gradually weaker, and merely continued to do so. 

Coin and buiiion—Gola 7.145000 71,5000 78,805,001 + i c00\— 639 The rate for best three months’ bills is quoted to-day } per 

Severna , Siete eae yA ney 888,000 — Pk ——e —— ee been ees and Joan 

Disco oe “* rates have ruled at about 4 to per cent., 1€ Tormner generally 

aed <a ened 53,708 000 — 736,000| + seneead being charged for day-to-day loans, and the latter for a week. 

ont: é Seposiss - *SgReag Me. 107,000 exeenel~ 1,148,000 + eee The ¢ hanges in the Bank return are of no great importance. 





| 6,106,000, 7,446,000, + 1,115,000 — 
as | 19/611/000, 19/665,00, 20'623,200 —- 


54,000\— Laie Doe Public Deposits have received an addition of £506,000, a slight 
Sern eens STEEN NON Ad 
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fall is shown in the amount of the Private Deposits, and on the 
other side Other Securities are £316,817 higher. The stock of | and a-Half per cent. stock were opened on May 8th, and 
gold amounts to £36.220,584. or £33,131 less than in the last | 

return. 
tion, 


note circulation fell off by £175,315, so that there was a net 
addition to 


than last week, at 513 per cent. 








722 


The fall is due to an expansion in the home circula- 


as £58,000 was taken into the Bank from abroad. The 


the Reserve of £142,000, making the 
£25,611.000. The proportion of Reserve to Liabilities is } lower 
The banks have reduced their 
allowance on deposits to } per cent., and the discount houses 
to 4 per cent. for money at call, and { per cent. at notice 
respectively. 

The subjoined table shows the rates quoted from day to day 
during the week: 





Last 





Fridy. Sat. Mon. Tues Wed./Thurs } 
.i-e | £128 3 
I iil alia coeeees 2h (28 24 2428 2 2 
Market rates of discount :— _ 

60 days’ bankers’ drafts ........ 1 18 + +k é Ht 
DE WD winwsvnsesnnnveense l te 1 +8 +3 te : é 
SND vinstnkssussesauee lf 1 lgsl . J i 
DT OO bb vb ccasersadens™ Is gle oly: 21k fA 308 ly 

Loans :—Day to day .........c000. ; He 28 #8 4 z7¢ 2 

PE cicuccrchet ss bekbcenkeh sie 29 { . Se » 1% 3 

Fortnight (at last Settlement)..14 314 lglg 314 #14 3234 V4 VW 
Deposit allowances:—Banks ....1 id 1 1 1 ? 4 

Discount houses at call ........ i 3 3 2 2 7 4 

| 1 1 1 1 l % . 
The following is a comparison with previous weeks: 

| | 
3 Bank Bills. Trade Bills.* 
e6 —_ 
+ 3 Months.)}4 Months.)6 Months. 3 Months.)4 Months.|6 Months 
% cK. 18.18 e..1 = % 
Feb. 5..1 1) 19 13 aH a4 2% 8 2 @ 2 4 
a3... \8 ly lh lk lj 2) 2 2 2 
19..14 19) 1gk i 1 | a) a a] 2 
26.. 2 142 1 a oe) ae es | 2 
Mar. 5.. 14 ls 1 lg | 2 } 2 2) 2 2 
12..13 4) 3 1 le | 3 9 2) 2 2 
19.14 9! 14 13 | 14 le 3) 1 3 2 
2%..13 2/ lg le 14 a8 1g 2 1y 2 
April 2..14 3) 14 | a2 14 | le 2] 18 2] Wb 
9..;2 1) lw len le 3 i; 4 lz 7 14 3 
15.. 3 13 | 33 13 e| 619) 1g 2 
23 3) 1s la i} 14 14 3 if . 
%..)}4 1 de | )2 4 8 14 gi lg 7 1 2 
May 7../4 #1 len | 44 «69 | lg 13 ; ¥4 3 
14..4 2 § 1 la ee ee ee oa. 


* These rates range from those current on the very best paper to those 
paid on bills for which Bang rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 








ncicagpgibiies —May.— inated 
Delivery. 8. 10. aa. 12. 13. 14. 
Ns 6 ds ick 277 .. 278 .. 27B .. 273 27%, .. 28y; 
or 273 .. ~27H 27h... 273 .. 27% 2851, 
June . 270 .. BTR 273 .. 278 .. 27 .. B 
ae 272 .. 27z 272 2733, 275 .. 2 
August.... 273; .. 27% 272 27... 27h .. B 
Total registered during the week, 172,800 ounces. 
The following is from Messrs. Pixley and Abell’s Circular 


dated May 13th :- 

Gold.-- Bar gold, fine, 77s 114d per oz standard; bar gold, parting, 
77s 1ll?d per oz standard ; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s 14d per oz; United States gold coin, 76s 53d per oz; 
German gold coin, 76s 33d per oz; French gold coin, 76s 3$d per oz. 

Silver..-Bar silver, fine, 27{d per oz standard; bar silver, con- 
taining 5 grs gold, 288d per oz standard; bar silver, containing 
4 grs gold, 283,d per oz standard; bar silver containing 3 grs gold, 
28d per oz standard; cake silver, 30¢,d per oz; Mexican dollars, 
27hd per oz. Quicksilver, £7 7s 6d, 3 per cent. discount. 

The following is a statement of the allotments of India 
Council remittances on India, with the amount realised by the 
sales : 









Rs. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,738 .... 15,622,915 
i 2 Cee oscccenshesabness oven 12,294,338 768,747 
ee YS ee eno 240,000 14,875 
12,534 338 788,622 
Allotments since Friday last :— 
Res. 
Wednesday...... 1,261,000 in bills on Calcutta -«- ) At 1s 2 9-16d, about 86 
i apitmariikie 824,000 ia bills on Bombay........ per cent., and above 
a -.se--+» 723,000 in bills on Madras ...... ..) In fall, 


per cent. 
” ee..--++ 100,000 in bills on Madras ........ 


) 

” Hetwiwwe 89,036 in bills on Calcutta .. . » At Is 2 19-324, 

ee knimaliies 20,000 in bilis on Bombay ) 
Thursday........ 290,964 in billsom Madras ...... At ls 2 19-324 
Next week Rs.3,500,000 will be offered. 





It is anneunced that, the Japanese Government have entered 
into a contract with Messrs M, Samuel and Co. for the issue of 
a loam of 40,000,000 yen (£4,000,000). The operation will be 
entrusted jointly to the Hong Kong and Shanghai Banking 
Corporation, the Chartered Bank of India, Australia, and China, 


and the Capital and Counties Bank, Limited. 


We are informed that Mr Frederic J. M. Rhodes was declared 


a defaulter up on the Stock Exchange on the 14th inst. 


total | 


692,000 in transfers on Calcutta .. | At 1s 2 21-32, about 86 


| of £96 to £100 Os 6d. 
46 per cent. of the amount applied for, and those above that 


stock is £95 Ox 10d. 


————————— eS 


[May 15, 1897. 
Tenders for the issue of £500,000 Leeds Corporation Two 


wmounted to £2.083,450 at prices varying from the minimum 
Tenders at £98 8s 6d will receive about 


price in full. 
Tenders for 


The average price was £98 9s 1d. 

the issue of £1,000,000 Western Australia 
Government 3 per cent. Inscribed Stock were opened on May 14 
at the London and Westminster Bank, Limited, Lothbury, and 
amounted to £768,600, at prices varying from the minimum of 


£95 to £98. The balance of the loan, viz., £231,400, was taken 
at the minimum, £95. The average price obtained for the 


LONDON COURSE OF ‘EXCHANGE. 





Price Negotiated on ‘Change, 


On. Usance. 

May li. May 13. 
PE casawienudekebsabuneusekos Cheques 25 10 25 15 |25 10 2 15 
RE 3 months 25 233 25 283 25 25 2 w 
DUR ii reset cok eat ee tks do 235 2 2% © 5825 86 w 
NID Ww ic0schsuoxexckanens Atsight 12 14 12 24,12 #14 12 4 
ea 3 months 12 33 122 33,;122 HW & 
EN ERR EE ee RE: ” 20 52 2 56 2 52 @ 5 
RE So ees oe * 20 52 DO 5 WS WD S 
NINN b svnccancteesdcebaoser =» 20 52 20 56 WwW 52 W 56 
| Vienna and Trieste ............ 9 12 8% 12 113 #12 «#383 12 1 
| Re aE erere °° 2 274 25 324 25 274 2 32 

St Peters burg coceccceccccececcen ” 25 on 25e5 2 fr 25 

eRe eee ” 25 254 25 253 
Genoa, Naples, Kc. ........000- % 26 574 26 674 26 60 2 70 

Madrid, Barcelona, Kc. ........ * 364 364 26} 364 

Lisbon SCoccevcccesovecsoccecesees ” 34h 343 3 “ Yaya 
RE EE “ 25 424 25 474 25 424 25 474 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
Latest ; . Latest > 
ven. Of Ex- Usance, of Hx- | Usanee 
Dates. change. | Dates. change. 
3 May 14 25°11 (Cheques, Rio Janeiro....May12 7 'd '90dysst 
Brussels....— 13 25°154 Buenos Ayres..Apl. 14 45d 90 dyeat 
Amsterdam..— 15 12°07 Short. | Do Pm.onGld May 13 201 ee 
Berlin ...... — 13 2039 me Montevideo.... Apr.17 5iid 90 dyset 
Do.........— 13 20314 3 mos. ] Bng Sng 
Hamburg....— 13 20°31 »  |\Melbourne.... Apl. 6 44 {pm 60dyset 
Frankfort ..— 14 2038 | Short. \|Sydney eveseess — 6 4d Spm ” 
Vienna ....— 14 11°96 »  ||Adelaide ...... — 6 ad 4pm w» 
St Petersbrg— 13 9395 3 mos. [calcutta aad May 14 12); } tel 
New York... — 14 4864 60dys st| Bombay ...... — 14412 ) trp 
Lisbon...... — 12 34a Bight. ||HongKong....— 14 2/ |4m.agt 
Madrid — 14 32°62 »  |/Sbanghai...... — 14 2/84 ; 
Italy . — 13 240 *” 


——— 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. 


FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.22$—4 p mile forus 20.52—5per mille for us 4.89 —5 per mile for us 
25.22s— Par 20.43—Par 4.867—Par 
25,1244 p. Mile agst us 20.33—5 p. mille agst us | 4827—8 per mille agst us 


The latest exchanges are: ; 
French “cheque exchange 25f 1le, or 4% per mille against us. 
German short exchange ....20m 39pf, or 2 per mille against Us. 
New York exchange \ 7 aR fa 

“Cable transfers” fees . $4.87}, or 2} per mille for us. 


The discount quotations current in the chief continental 
cities are as follows: 


. | ank Open 
mane al Have ao 

x % z . 

Paris ...... 2 Mar. 14 95) 13 | Genoa .5 5 
Berlin...... 3 AprillO0 "97, 2} |Geneva .... 34May 12 ‘9 5 
Hamburg .. 3 April 10 °97 24 St Petersbrg 6 Aug. 26 ‘96 5} 

Frankfort .. 3 April 10 °97] 23 | Madrid .... 5 June 17 ‘96 4 

Amsterdam 3 Aprill13 °97) 2, | Lisbon .... 6 Jan. 25 91} 6 
Brussels.... 3 April28 "96; 2 |Stockholm.. 440ct. 12 ‘96 34 
Vienna 4 Jan. 22 96) 34 | Christiania. 44Feb. 24 ‘97 4%, 
eS eT eee 5 Aug. 27°95 3 | Copenhagen 4;May 6 97, 44 


Turin 


5 Aug. 27 '95) 3} | 
At other centres the latest recorded quotations are :— 
| 
New York (call money).. 14 to 1$)Caleutta, Bank min... 9 
Ditto (endorsed bills) .. 34 to 44: Bombay, Bank min. .. 10 


THE STOCK MARKETS. 

The Settlement this week was arranged without difficulty, 
money being plentiful and continuation rates as a rule omy 
The making-up prices showed in most directions an advance 
compared with the previous fortnight, Home Rails being 
especially conspicuous. Many of the stocks had risen 4 to 
points during the account, among these being Great Easter 
Great Northern Deferred, North-Western, Midland, and South: 
Western. American Rails showed smal] advances in sever’ 
instances, and while Canedian Pacifics made up 44 higher than 
at the previous Settlement, Grand Trunks had barely a aie 
tained their position. Most of the Foreign stocks affect 2 
the war had improved substantially owing to the prospects 0 
peace being proclaimed at an early date. otis 

This week the most prominent feature has been the recover 
in Transvaal mining shares, the market having assured ial 
that the pending difficulties will be surmounted withe : 
having recourse to forcible methods, and the public es 
exhibited some disposition to lend its support, while there 





| 


rw 











_ 





May 15, 1897.1 


THE ECONOMIST. 


723 


——eEO7O—_—eESe=EeEeEeEeeeeee Eee eee sees 


ilso been some buying from the Continent. This activity has 
ted at times to dulness in other departments, but Home Rails 
have remained buoyant, the trafhe returns being of an eminently 
satisfactory character. Foreign stocks have been firm, on the 
hope that the war will shortly come to an end. Greece having 
placed herse If unreservedly in the hands of the Powers 
American Rails have shared to some extent in the general 
ecovery 

Home and Colonial Government Securities.—On th. 
stimulus afforded by cheap money and the more hopeful 
political outlook, Consols have very nearly touched again the 
record price of 113}, having been dealt in several times at 113 
the closing price being 1133, or $ higher than last Friday. Bank 
of England stock is quoted 3 higher, and the Indian Three per 
Cent. Sterling loan has gained a full point, but the Rupee 





“ Making-up” 
Rise Prices. 
or Fall.$May 11. Apl. 6. 
i 


-—Closing Prices.—, 

Last Week. To-day. 
1034 
913 


Hungarian 4 % Gold Rentes .. 
Italian 5 % Rentes 
Mexican 6 %, 1888 
Peruvian Corp. 6 % Bonds .... 
Portuguese 3 % 
Russian New 4 % 
Spanish New 4 7% 
Turkish 34 % 1894 
Do Series B 
United States 4 %, 1877 
Do New 4% 
Uruguay 34 % Bonds 
Venezuela 3 Z%, 1881 


1035 4h... 
o 19 F os 


96 }.. 
423 34... 
21t% 2m 
1033 & .. 


A 
6048 1A... 
97+ oh 
ey 
«ms §& 
: oer ee aw 9 
Se 6§ se 593 .. 3B 
OR Ub sc ce ceive 4 ce @ 

British Railways.—The recent sharp advance in quotations 
has led to some realisations, while the outbreak of activity in 
the ** Kaffir Cireus ” has diverted some speculative attention in 


a Se 
924 . 
96) . 
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214 . 
10L 
ou - 60 
964 . 
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loan has fallen }. British Corporation issues are again being | that direction. which has hitherto been absorbed in the Home i 
looked after, Blackburn Irredeemable stock having risen 34 Railway market. These adverse influences were, however. ai 
during the week, and a number of others are quoted } to 1| offset by the great cheapness of money, and the publication 
i higher than last Friday. Several new flotations have been | of traffic returns which fully maintained the favourable 
r made of late, and 2} per cent. is being adopted as quite a usual | character of their immediate predecessors. Stocks therefore | 
{ rate to offer by the larger municipalities. They are taken up. | ghow quite a general, if moderate, advance. Midland has, 
too, at prices very little below par. Among Colonial Inscribed | perhaps been most inquired for, and has risen 2, to 1781. This 





revious week 
98}. and a latter 953. Victorian Three and a-Halfs have | Western, North-Western, and North-E sie rm have he anced to 
4 risen }, to 107}, since last Friday. 'a smaller extent. Among the Southern stocks, South-Eastern 
. = a CLOSING Paicks — ~~ oe | Deferred and Little Chathams have been most active, the former 
Last ; 5% | being 14 and the latter § higher than last week. Me ‘tropolitans 
ae Friday Sat. Mon. Tues. Wed. /Thurs, Friday ae | and Shetlields have shown considerable strength on the 
Cons. 23% until 1903 | approaching completion of the London extension, and Districts 
then 24%, — a : a seis pits he 5 it sins a + i have risen to 29}, on the improvement in receipts expected to 
en - 3 eget 105 €4 1054 €4 1054 64 1054 64 1054 63 aa 64 1054 64. * *!aecerue from the fortheoming opening of the Earl's Court 
%, red a wees tot 5g 1044 541044 54 1044 54 1044 54 104 5; 1014 54. - | Exhibition. The Scotch stocks have undergone a good deal 4 
a ae Ihatod oe a es os & oo e a o oa Z i - a e ; ‘| of fluctuation, as a rather extensive adverse speculation seems : | , 
India 34%, red. 1931 1174 #5 1174 84.2174 84.1174 84.1174 84118 9 118 9 + ; | to be in existence North of the Tweed. The quot: itions of : ; 
i poze ot nfaced = F = : 2 . i 3. ‘ea 2 "G2h 34 ‘S24 at 1 | Caledonian and North British, however, are a trifle higher than i Ti 
Met. Cons, 34% ....120 2 120 2 120 2 120 2 120 2 120 2 1202... | they were last Friday, while Glasgow and South-Western stock 13 
‘has risen 2 points. The rates of continuation on oe Rail- 7 | 
Foreign Government Securities.—The Foreign market | Way stocks at the settlement were as follow :— Brighton tea 
has displayed strength in all departments. Turks have further | Deferred, 4 to 2; Caledonian Deferred, Hull and Barnsley a 
improved, owing to the increased prestige acquired as the result | North British, and Metropolitan District, 1s to 1s 6d; Chatham | | 4 
3 





stocks, South Australian and West Australian Three per Cents. 











are the only ones in the list quoted under par, the former being | 


company had a traffic increase for the week of ne — £20,000, 
following on a gain of £15,500 in the Great 


a S aa elites Ain snre 
nel an 


ee i “ . . ene 2, cy ‘Wh 
NRA Ot RR ANA TEPER AT AE SESS - " -. Foe ipa = 
28 iam eee ? ? 


. . . , ; | £ 
of the war, as well as the prospect of receiving a war indemnity | Ordinary, 6d to 1s; Great Kastern, yg to 7 3 Great — rm | ae 
: from Greece, though the provision of the latter in cash by | Deferred, o-Se to 9-32 ; Great Western, Midland, and North ‘| al 
the defeated State seems somewhat improbable. The Priority Western, { to 4: Sheffield Deferred, 9d to ls 3d; North 1 i! 
loan has risen 3. the Customs 2. and each of the Series Rastern and South-Eastern Deferred, jy to 5; South Western i i] 

loans have advanced more or less. Bulgarians and Greeks | Deferred, even to 4; and Chatham Preference and Metro- if 
have improved 1 to 2 points generally. Spanish have been | politan, j toy) i 
weak on the announcement that a new loan is to be raised — The traffic returns of eighteen principal English and Irish 4 
the ne of the Customs, but there is not mue ‘h change = lines as given in the subjoined table, show an increase of 
k the price. The Transvaal loan is 34 points higher on what is | 977 397. equal to 5°5 per cent. for the week, as compared 
| believed to be the improved state of affairs between the British | with the corre sponding week last year, and the three principal 
E Government and South African Republic. South Americans | ¢,,, il ia lie ae: Seminal ie a equal to:1-9 per cent. 
have been in good request, Brazilians particularly have adv: wioed | t.. the eusvert hall-veer to date the E nplish and Irish lines 
: about 3 points, on re ports as to the issue of an intern: , loan, | exhibit on iineoan cf BENE SOE on 30 per cent., while on the 
and the intention of the Government to raise money by the Scotch lines there is a gain of £28,089, equal to 1-2 per cent. 
- of the State railways. Argentines have improved but The latter are calculated from February 1, instead of from 
slightly some statements by the Finance — Minister | January 1, as in the case of the E nglish and [rish companies. 
showing no very great confidence in the capacity of the | Rae 
Governme nt toe arry out the recently- announced decision to Subjoined are the latest closing pric es of the more imports unt 
resume the service of the Public Debt in full. Peruvian Cor- | issues 4s compared with last week's prices. The making-up 
poration stocks have been very active on an apparently well- | prices at the last settlement are also given for reference pur 
substantiated re port that a Paris syndicate had arranged for a | poses ; * Making up” 
new loan to the Government, incorporating favourable terms | —Closin Prices Rise. Sean 
for the old bondholders. The debentures rose to 46, as compared | East Week. To-day. or Pall. May LI. Apl. 26. 
with 40} last Friday, the Preference stock to 114, against 94, | Garry Délerted Ordinary... iss4 6h 2. seh Th yk 1 ABA + 152) 
) and the Ordinary a full point to 34, but the closing quotations | ~ Ditto Deferred.............. 57k eat : st & Se ae Ree 
; we considerably lower, Uruguays have shown weakness for the | ot) Ao paamadetsele 125] % wl bce “Ei. 1674 5. 1254 
: most part, but have recovered at the close to a little above last Great Northern Deferred...... 64% OG oo + 2 2. 66h. 
week's level. The following are the principal rates for continua- | Great Western..............+ 1743 it. 175% i a? i} ro ‘a 
tion charged at the settlement :—Hungarian Gold and Argentine | EStgshiresnd Yorkshire .--. i43f f cc 498 fs. we ss iso. ss at 
1886, even to 2; do. Funded Brazilian 1889, Greek Bonds, Italian, | Condon Brighton, &c., “A” .. 1794 .. 180g ; oo + Ib oe 1 .. 18 
d Mexic: on reent., Uruguay, Ottoman Bank, and Turkish “Bb, "| en oe 15se ; - sit af - 7 ‘ . ue ” 2a | 
| 1 to 3; do. *C,” 2to 3; do. * D,"1to2; Egyptian Unified, 1 to | gondom and North-Western -. 200 6 -. 3054 Gh + 4 1s 205 5. 2018 
14; Ecuador, es ‘an Central, Portuguese, Venezuela, and Peru- | Lenten eal South; Weeaws, .. 223 J *e 8 a eine gt 98 23 ‘e 2i6 
vian Debenture, 2 to 4; do. Preferred and Deferred, 4 to 6; | MBChBSiOirea, recess 230 Dee 90 O04 2c. bc. OS 
pension, even tol; Spanish 1-16 back to 1-16 con; Rio Tinto, we London Extension. .... A . a &. . + 4. e 184 
. to 2}. etropolitan Consolida i we ‘ o as 
th Tm following are the latest closing prices, &e., of some of ee ore wetereere a ‘ r 18 i “id + : i 11 AT-§ 
1¢ leading stoc ks — ; North British Ordinary ...... ; on “ + “a ee 
” tes dcinedon on tals Boe 74 864 
osing Prices. Rise i eee | ood pe breteras. sneuee 1768 177 8p oo..$ ae os a * - 176 
t Week. To-day. or Fall. May ll. An! 26. | North Staffordshire seseeereee aa 24 .. 134 : s% le 22 Lise 22 1158 
ee inn Be re bs. 874 8 .. + Ihe. 87 ip mn South-Eastern" A" ......... - 6g Og ee ee ee ) 
Ditto National Ce ag 38 304 :. 39° 30x 7 Tn 233 American Railways. — A little revival of interest in 
Ballin 4 * Bonds. 1889 . B Se = 3 ee > o 62k | American securities has been observable this week, and th « 
Bulgarian 6% 1892 0°. *** 2 i. 97 :: 90 | market has shared to some extent in the activity pre -vailing in 
Ohilian 44 %, 1895.. ....... + ' -- & « 83 | other departments, prices having been maintaine -d generally at a 
Do Gold 1896 S40 rs 99% 4... 934100 .. ee ea = a = little above New York parity. Particular attention has been 
an 4 % Unified Debs .... 105 ax.. MSR GR. + 7 1 oe Loe! paid to Norfolk and Western shares on an announcement that jj 
Preset Ss 3 oe eevee ere = 3? vd _ 5 i ee oer Be Be at the re-organisation syndicate had received a favourable offer for 
Do 34 % eects, ae 6.106 7 3. + ‘be + its entire holding of the common stock. The Adjustment 
ee ni 1891 . 9g 4... 96) j a "O68 Preference is quoted 2}, and the shares 14 higher than last 
aieeiek i S eheate ts we Hh 3 : aes ; a i ihe > ** 2% | Friday. The market has fallen dull at the close, but 
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. rise of 1 to 2 


points in 


it Southern, Buenos Ayres and Paciti 


Argentine 


shows the net movement o1 


rise of 4 to 1 in Denver Common and made effective. There 

Preferred, Lake Shore, and the shares of the Pa hic roads. \vres (rrea 
Many of the lower-priced issues have also advanced 4 ( tral, while East 
to ,. There is said to be more inquirs for bonds, but Brazilian Railw: AVS, 
very little movement in prices has taken place. Atchison C1); ‘ quoted lower 
Adjustments have risen 14, and Northern Pacitics show a fairl, di , “7 and there 
substantial advance generally, while there is also rise in St. for the dividend. 
Paul, Minneapolis, and Manitoba issues, and in New York, to ls: do Tirst Preference, 
Pennsylvania, and Ohio Equipment sterling bonds Qh the ls 6d to 2s 6d. 
othe E hand, Southern Railway, Kast Tennesser v is have The fol] wing 
dropped 2). The general rate of mtinuation on American of the | ri cipal ISSUES ! 
Rails was 1} to 2 yx r cent. } 

The following are the latest closing prices, &e., of the more 


prominent issue 


“ Making-np” 


Bombay, Baroda. &c, 


te eeeee 


7—Closing 


Buenos 
‘+, and Cordoba 
: : i has fallen 3. As regards! 
San Paulo issues have moved up, while Rio 
. Nitrate R: tilw Ays Soures | e turther 
is some Lnprovement in Mexicans, alle 
Rates of continuation: Mexic; 
Last Week. 
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d Pre fe rence, 
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to +: and 


k In some 


* Making-up” 
a eS, 
. Apl. 26, 


Prices.-~, 
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To-day. 


or Fall. Ma 
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ae 2 3 = 
5 ttuevos Ayres and Kosario Ord 654 74x Soe Gat... = 1 is OF oa 
7—Closing Prices.—. Rise Prices. Canadian Pacific, Shares 544 _ ee Re et ee ae 
é, Last Week, To-dav, or Fail. Mayl.. Ani. 25, Grand Trunk of Canada,Ord. 4) i a 43 4 
Atchison 5% Preferred ...... 193 & 19920 .. + §.. DW .. 19 Ditto, First Preference..... — afte. oa te fe Slt ; : 
Do General Mortgage ...... els 24 oo 8 3 1. + 4.2 825... FIR Ditto Second Preference.... 178 §.. 78 G9... .. «.. 178., 
Baltimore and Ohio .......... Wid 124 .. 114 124... .. “a eae Ditto. I bird Preference .... 9319 .. 9310 .. 4 << ae of 
Central PacificShares ...... 74 f.. 8 &..+ & 72.2 7 Great Indian Peninsula ...... m6... 8..4 2 174 4. RS 
Chicago Mil. & 5t. Paui,C.8tk. 744 54... 74% 5a. +o 70h. 58 Mexican Katiway, Ordinary 20, gg... WR ax.. + oo 20) 204 
Denver & RioGrande,Ord.#he. 9) 3.. 910k... + g.. 10 .. 10 Ditto, First Preference. . 79} 803 794 gx. + # 80L .. go 
Do Preferred Shares........ 378 2& .. 38a + . .. Se 38% ithe aes ek ites re “eae 
o Pri es . Bee ; 7 oe Ditty. necond Preterence .. 344 54... 344 5Sax.. + 1 .. 358 % 
Erie Railroad Com. Stock .... 12 Do See + be Th oe a iti eee. 5 5 6g . em Bem © ta 4} 
Do ist Pref........... ee ee eS a oe 
ea a. Oe. onde I ue 17 2. 17a ines.—There has been a cood deal of « an Se 
Lilinois Central Shares........ 942 5t.. 913 53 .. 954 1. 944 Mines ere has been a good deal of e : it in the 
Lake Shore & Michigan 8. Shs 167. 9 .. 165° 70... ee a, mining market this week, especially in South At i shares, 
Louisville & Nashville, C. Stk. 404 4... 45 ne 444 the “Circus” having been more anihnated than wy time 
New York Central Shares .... 10iz 24 .. 101 2¢.. .. oo 1024 .. 1014 nee the end of the 1 pa eepaaaaade Pri 
N.Y., Ontario, & W. Keg. 8ha... 132 2... 14 ae: 4 l 134 S vee ne ¢ Md oO if DOC ma elghnteechn mo . rices 
Norfolk & Western, Adj't. Pref. 224 3g... 253 7 .. + cd 5; Ue san) advane ed with comparatively few miter: uptions Thursday, 
Northern Pacific, Preierred .. 34682 &.. 37 4.2. + £. 3 “54 } Ly ons ce Ps Si nae conan * « a 
Pennsylvania t.t., 850 Bhares 544 &.. 55 ax. + gg. £44 5 ene ah equence of 1 — sen public 
Puiledelph a’ Ke sading #50 She SS bee SH Fe + & 93 92 having shown little disposition to operate, pric: reacted 
Bou athern Orainery = Re, a 7% Bt -t tae Bs to-dav. On balance, however, there hus been ~iderable 
) c . é 7 Ds 73. rZ } » : 
eee aie. oe 7° “et Sena ; alt “ upward movement, Rand Mines having ris to 20}4; 
| Wabash, St. Louis,&c.,Prf.Sbs 14413 .. 12; 133 t bee 5 wo 5 Ferreiras 24, Consolid: — Goldfields 2, to 6 elds Deep 
Dob %, General Mort. Certs 19; 3 .. 204 ; + 2 « So Oe li, Henry Nour se 1, East Rands and Dnrban- Rt sorts, the 
Colonial and Foreign Railways.—Canadian Pacitic shaves latter * ex div.,” 1, — and Modderfont . Crown 
have shown further streng 2th, and have changed hands as Reefs, al’owing for the dividend, City and Sul . Butfels- 
high as 56}, but close lower. Grand Trunks have re- doorns, Jubilees, and Simmer and Jacks about 1. insons }, 
mained quiet, but the ivaeaiisal and First Preference Heriots and new Primroses 3, while in nearly ev: the rise 
are marked i highe than last Priday. The nity LOVE - has been considerable. Transvaal Golds Have l . to 4, 
ments among Indian Railways are advances cf a pout and Shebas i to just under 2; and in Diamond issues De Beers 
or so in Delhi, Umballa Kelka debenture stock and East | show a gain of \!, and Jagersfonteins of {. C! ered have 
Indian guaranteed and * 1D)” annuities. South American stocks | gained 4, closing at 2,",, after being over 5 African 
have again moved irregul: wry. A fairly strong advance has | Gold Trusts have rallied to the extent of 1,7 d -lohannes- 
taken place in Argentine North-Eastern debenture stocks on | burg Investments have put on $. Among Copper issues Rio 
the announcement that the rearrangement scheme is to be | Tintos finish 14 up, at 264, and Anacondas h overed § 
HOME RAILWAY TRAFFIC RETURNS. 
MV. % dveceipts lor Ween | . 
Revenue 2nd Half, 1896 per ___ ended May 2% Traffic Cost | & Aggregate Receipts this Half-year. Aggregate 
Annum ee #25) é Ne per Mile E Rots Miles Open 
— ; l E Bo | ten S. (pe er er | vee ee 7 nee | ie ee if-ye r. in 
Gross | Work-| Fixed 225 =f Per ee ee Ee sa ets Week. : e Passengers, &c. Goods, &e. | " 
Re- ling Ex-)Ch'rges "=! Sea) ces!) os | ee Mile. s -— | 
ceipts. |penses S=\§t le Ses Bo | Sm 1897 189 5S | 1897. | 1896. | 1997. | 1996. | 1897 
z £ Jo | te ENGLISH. | & % £ £ iw z £ F z £ 
192,915, 94,169) $5,807 -. | 10 |Barry aeaees rad p< 9,421! 7,036'304 129,441|2864 | ... .. oe 163,952 
156,097; 91,621; 63,473 nil.| nil. Cambrian ..................-. 2,650; 2,638: §,288, 5,080 21 21 19,418 73 37,174 37,261; 46,068, 41,210! 83,2 242 
241,187| 117,435) 96,6251 2 ‘Furness .................-.---| 1,807} 6,998) 8,805) 8,948 63 63 | 40,469/ 70 29,715! 29,154) 124,927 119,170) 194,642 148,32 
2609,690) 1420, 081) 821,168) 14 | 42 \Great Eastern ...............- | 45,676| 39,320) 84,996, 77,680 734) 68 39,882 | 126 768,842) 734,668 681,468 639,155 1,450,310 1,37 3,823.1, 1564/1148 
2646,649' 1586,185! 689,171 2 | 2 \Great Northern ..+.+-| 36,074) 55,153, 91,827, 88,197, 86 | 82 40,947/126 644,134) 638,423)1, 059, 327/1,009,C50 2,703,461 1,647,472 2 1,063 {1,061 
5071,307|2743,940\1488,263| 43 74 Great Western .... . .+ | 87,450/100,750 188,200 179,580 74 71 —-33,319/1752 1,386,890 2,358,330)1,855,100 1,799,610 3,236,990 3,3 $7, 40 2,641 [2,811 
2544,543 1406,256| 658,143, 5 5% Lancashire and Yorks shire .... | 34,852, 57,334) 92,186) 91,488174 (172 94,766|1494 645,099 642,631 )1 038, 111 1,03!,267'1,683,210 1,673,898, 5304) 
6506;594 3549,538|1403,136| 64 8 London and North-Western . |100,033|137;409 237,442 228,326 124 120 §5,676|206 1,553,641 §26,072|2,425,356 2,358,242)3,977,014|3,678,514 1,912 |1,92 
1467,974| 732,571| 409,867, 3 4 London, Brighton, & 8. Coast! 38,209 25,863 52,162 49,771 109 1105 —_§6,095/1°0 641,527) 627,324) 240,965 236,484) ga2.492) 665,808 4763) 47 
2229,163)1222,307| 517,978 5 84 London and South-Western ..| 48,946! 23,073, 72,019 69,975 77 75 45,153) Fast 633,470 809,527) 419,350 403,264 1,252'820 1,212. 791 ied] 
861,256, 435,918, 369,373, 44 44 London, Chatham and Dover! 23,479) 6,026) 29,505 28,247 194/152 143,740! 22 389,882) 384,386) 114,780 105,710) 5(4,662) 490,096 1 
168,854) 89,714) 39,241) 22 6 ‘London Tilbury and Southe nd) 3,373 1,454) 4,867 4,642 6C | 53 41,845)1354 58,029! 52,569! 29,424 26,410 87'453 78.979 ./ ‘a 
1279,072) 717,690, 616,255, 2 14 |Manch., Sheffield & Lincoln ..! . 61,126, 49,512:145 1444 67,517) 50 oe oe oe . | 890,263! 880,115 | 
51,470, 25,984) 2,186, 6 | 5 |Maryport and Carlisle ........| 635! 1,312) 2,947, 1,914 $74, 44 —_20,208/171 | 36,616 36,110, 41H 
392,167) 167,656) 148,509) 34 | 3g Metropolitan ...............6- es 16,011; 15,064'250 289 174,002)124 ‘ | 292,197, 275,644 64 5 
211,448} 103,099! 116,392) 35 | 4 Metropolitan Distetet ceeeeeee| 7,914 _7,881609 611 | 559,755) 293 oo 5 156,793; 155314, 13} 15 
5075,278 12753,768|1100, 797,65 | 7 \Midland haadenueens so 56,781 135, §42/192,323 172,603'144 |132 48,959 inet 970,480 943,715 2,386,892 2,27 3,118|3,357,372 3,216,835 1, Le 
4092,904|2317,139) 798, 274) 54 74 |\North-Eastern . pesnudsten i 43,097/ 107,724 ' 150,621 143,306 944 91 41,918 /178 679,659) 666,833/1,816,358 | 1,759,730!2,498, 017 2,426, 569 1,597%|1 
264,105) 134,005) 53,444) 3g | Sy morte rote nome “Hi | Se 0 zm i om go 733 | 334,097|2254 118,069; 116,689) 59,734 5¢,532| 177,803, 173,221 ve R 
taffordshire— silway « 644) 13,837 76 | 75 _ 84,889 $2,078) 180,337 4 944) ¢ 7 ’ 
415,203) 218,867] 118,206) 4 | 5 | { N/Rtnfk ee 1605) “1's87 16 | 13} 43771153 { 889) | Boeae) 1Bz-ehs|{ 203171) 272.081 {Tie} 8 
122,976} 63,069, 29,256) 10 | 10 Rhymmey ........-..--..-.554] 4,628) 4,273 65 | 60  —-26,517/2774 = eee | 92,880) 85,742, 71 | n 
1360,702' 682,210! 378,480, 3 | 68 \Routh-Eastern ................ 34,072| 14,719) 48,791! 44,129/109 984° 60,160/157 513,436, 457,229) 232.370 221, 640) 745,8C7, 718,869 448 | 448 
383,195) 207,709, 97,623) 34 | 34 |Taff Vale . ‘a ae 2,785| 12,142| 14,927) 14,355 140 117 56,383) 86 48,847, 50,516, 237,446) 232, :464| 286,203) 282,960) 121} 1 
COTCH. 
1868,915, 900,712) 385,726! 5 | 5 (Caledonian* ... | 2 25,416! 48,344) 73,760| 71,658 §7 85 §2,183'157 314,237) 298,375) 667,097) 658,156] 981,334) 956,530 8513) 8434 
738,047) 366,663) 218,32¢| 5 £4 Glasgow & South-Western* 11,390! 15, 077) 36,467, 25,98 67 | ¢9 31,124)143 144,686, 140,324) 223,894, 220,961) 368,579 361,285 386 
220,698 112,181; 90,747) 34 | 34 |Great North of Scotland* ....| 4,794) 4,97£| 9,769) 9,546 31 | 30 19,790)116 ie hs . 7 197.940 107 20 3154) S54 
224,200, 149,179, 78,805, 3 | .. |Highlandt ................00.. 5,136) 4,20¢| 9,340) 9,301’ 41 | 20 | 13,8341 855 | 43,982 44,001) 40,542, 40,111] 84,474 482 | 
1857,828) 893,699| 587,74 1 | ij North British* 25,34£| 46,057| 71,406, 71,005 69 59, 47,244) 434 nt 949/212 ofis'201 1,2064/1,208 
| RISH. 
68,540) 36,354) 17,504] 64 | 64 |Belfast and County Down ....| 1,616) 672) 2,286) 2,23 30 293 16,3821167 25,228, 25, 12,726 11,85} 37,955 31.422 764| 
150,231 79,210! 36,03¢| 54 | 64 |Belfast & Northern Counties..| 1,95} 2,892| 37851, 4,759 19 | 19° irseeliel 37,907 a5 50,403, 49,906) 88,320! 87,302, 248 | ” 
132,471; 87,124 $6,833) af i oh Sew & Wexford... | _-. | 5,560) 5,634 39 | 39 17,760, 28 se m3 ve 80.589) 91,190 14 | 1 
423,723, 202,453 86S | 63 |Great Northern ... «| 8,248! 6,625 14,870) 14,181) 28 | 29 14,553)1774 126,739 123, 035) 123,849, 121,832 Bryrts 244,867 
453,849) 220,530! 74.25t| 54 | 54 |Great Southern and Western..| &58£| 921£| 17°77¢| 17590 30/31 18. "990| 1474 138,136 141,014] 145,614 138,271] 283,750! 279,285 555 | 575 
78,542| 145,088) 82.86¢| 4 | 4 [Midland Great Western .....-|  4,243| 7,30E| 11,546) 11.836) 214) 214, 12,782|111 64,709 65.04a|_ 112,739, 113,502) 177,448|_178,551|_ 558 | SS 
* From February 1... + From Marchl it a oe 
Sn 
COLONIAL, POREIGN AND AMERICAN RAILWAYS. __ itl 
— thpake - ee 
| = ! e ae ; 
2 t= Receipts. Total Receipts. . t= Receipts. Total Receipts. | Receipts. Total Receipts. 
Name. ‘3 9am ' Name. = N : io a 
Fa “em ; ieee, | 1607.) 1806. 2S a9?) iaes. | 1897. | 1896. _ imo; 1406. |e? |_1E 
COUONIAL. £ £ & £ _ FoREIGN.—Con. | 2 pe £ | £& ‘Amenican.—Co ke ok ee J 
Bombay, B..&C.1.|May & 31,625) 39,536) - $86,640) 654,342 CUrug of MVideo May 8 3,721, 5,693, 244,154) 278, sa7'Denver as Apr.28 32,800 34, 160|2,128,720 1,239,889 
Canadian Pacitic.. | 7, 85,000) 70,600/1,228,000/1,222,600 Kast Argentine ..|Mar.28 521 73; 9,077| 8,874\Brie.............. Feb. 435,108; 429,761) 879,088 090,148 
Rast Indian ...... | 8! 117,700| 98,087 2,053,788) 1,915,837 Entre Rios May 8 1,064 1,064; 49,948 654,033 Ilinois Central Mar: 345,232! 344,906 1,081,042 eras 
G. Trnk. of Canada | 7, 79,810) 84,396 eh S00 ten aoe La Guaira & Car./Mar.25) 2,345, 3,163) 30,151! 29,877 Louisvl. & Nashy.|Apr.28 95,047) 9,681 1,284,036 1'9¢9.685 
Gt: Indian Penin. | 8) 52,435) 74,814/1,040,707/1,477,049 Mexican .... \May & 14,000 10,200) 265,670) 222,500 Missouri, Kansas 28 47,467! 46,687 2,012,628 "900.103 
Indian Midland... | By 12,309, 9,922) 194;800| "1 187,407 Mexican National Age. 28, 27,297| 23,478) 557,483) 306,943 N.Y. Ontario & W., 28 17,626, 18,617 re (6,000 
BEGETOR 050-02 005 19,892| 19,617, 370,927) 356,961 Nitrate Railways" 14,838) 18,328) 130,063) 167,504 Norfolk & West.. 30; 36,200) 42,800, Py 917,783 
South Indian ....|Apr.10| 15,862, 15,213) 221,210] 222,365. Ottoman ......../May 1 eee 4,783 Uae 75,224 North Pacific mee 27; 69,317) 59,815) BO 7712, 008.82 
Forniay. | | Recife & 8. Frisco.|Mar.13 7,006! 73,686 Pennsylvania ...|Mar, _1,012,946'1,050,786)2,861,527) 107 155 
B.A. Gt. Southern 9} 24,834! 22,182) 1,020,170 1, 151,444 South Austrian .. Apr.20 121° "739 117,436\1 ou "eas i1,298" 144 Philad Iphia&Erie|Feb. | _56,114) _ 49,336) 101.9 960,699 
p4 & Ensenada | 9} 4,280 125} _ 78,804) 78,503 AMERICAN, Philadel. & Readig'Mar. | 309,696) 518,874) 216 1 82 
B. Ayres & Pacitic | 8| 7,521 7329) 348,859, 290,757 Ala. Gt. Southern) Apr a 5,554, 4,883, 93,403) 85,336 Southern Railway; Apr.2l| | 69,368) 67,0141,175, One 
B. Ayres & Rosario | 8| 12.498) 12,684! 226,100! '255,085'Chic. Mil. & S.P.| 30. 148,400! 143.340/1,734, C00}, ,950,280 Wabash .......... 21 bores 46,385) 648,078 
Central Argentine 8! 14,742) 14,342) 296,421) 355,635'Cinn. Seuthern ..'Mar. | 58,000 56.200) "162,800! "164,600 — 


* Two weeks. y ee 
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showing an advance, while Coromandels have reacted. In 
Westralian descriptions there has been some increase of busi- 
ness, and a better tendency in quotations. West Australian 
Gold Fields have risen 1, closing at 3, Lake Views 4, and 
Hannan’s Brownhills, Ivanhoes, and Hampton Plains about 4. 
New Zealand shares have also hardened, as a rule. 


The following are the prices and var‘ations of the more active 


share 8S; 


MininG COMPANIES. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall 


Alaska Treadwell... 44... 44 ...+ & MayConsolidated.. l#4.. 24 ..+ % 
Aladdin's Lamp.... 1g .. 1}3..+ & |MeyerandChariton 43 .. 5 ..+ 3 
Bayley’s United .. 2/.. 2/ .. ~.. Modderfontein .... lyy.. 2% ..+1yh 
Broken Hill Prop.. 24 .. 24. Ns We atarsaade - 4... B..+ 
Burma Ruby ..... o> Ege! Sate i ss 0566.06 Ais: Se es 
Champion Reef.... 4;4.. 4yh-- New Primrose .... 3y%.. 48x..+ 4% 
City and Suburban 24 .. 3f...+ 1 Nigel ............. o lf. 144..4+ 3 
eee Re. $.-+ 2, Nourse Deep ...... ace ae vet 3 
Crown Reef........ 102 .. lOgx..+1¢, Nundydroog ..... a aa AN ca . 
De Beers .......... 27yh.. 27h ..+ $4 Ooregum Gold .... 3¢y.. 3yh..+ & 
Durban-Roodepoort 53 .. EX..+ & PO cenccus s Give Ghsct o 
Bast Rand ........ a ee | toe feet fe 
a Eee eS i ee Gece aa. cateae 
Geldenhuis Estate.. 22... 3/6..+ ¢# Rand Mines ...... 168 .. 2042..+4s% 
0 DOOD nccseses 3¢.. 4¢..+ 1 Randfontein ...... lys.- lk ..+ %& 
Glencairn.......... ae se <a fh, Lee I cocaceca eax... 25h .. +] ey 
Hampton Plains .. lry.. 14 ..+ % Robinson.......... Geos FE oct e 
PE pniteananin 0 Tne Thee F [SARS cvvccccecce © BB. 2. oe 
Henry Nourse...... 54... 62 ..+]4 Simmerand Jack... 24 .. 34..+ 1 
Jagersfontein...... ee Peo ek Leer o BB. Sgt 
SOD cciwcnntede 6ix.. 74 ..+ 1 Transvaal Gold.... 2¢%.. 4 ..+14 
PIONS  ninvnccasds 23... 3% ..+ 14 Village Main Reef.. 3 .. 44; .+14 
Langlaagte ........ Sen. 4 .0+ t# | Wemmer......... s Shae Ge. + 9 
Lisbou-Kerlyn .... 3/5.. 3/9 ..+/6 Wentworth Prop... 4. ya. - 
Mason and Barry... 5 .. 3ys..+ zh | Wolbuter......... «e aoe Sats 


Lanp, Expitonation, &c. 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. jay. Fall. Week. day. Fal). 

Anglo-French Expl. ly). 2; .+ 4 ;Johannesbg. Water 14... 1l&..— & 

Bechuanaind Expl. #¢4.. lgy..+ % !Mozambique ...... lgy.- Ilyy..+ 2 
British 8. Africa .. 2¢y.. 2y5-.+ § |Ocemna.........0. © Bee Fhuct & } 

Cons. Goldtields. .. 44... G6yh..+2¢q Orange Free State.. 24 .. 24... .. 

Exploration + ae l¢g..+ ya S.A. Gold Trust... 2¢8.. 45 ..+1]1% 


Exploring ....-... j.. digy..+ gs Weloughby Cons.. is taere 
Joh, Cons. Invest... ly lex... + xa 


Miscellaneous.—!n spite of the fall in the Bank rate, and | 
the prospects of cheap money, several Bank shares have im- | 
proved in market value, London Joint-Stock and Union being 
each } higher. Imperial Ottoman shares have advanced to | 
112, and there is a rise in River Plate and National of South | 
Africa shares. 


changes being confined to small advances in a few Preference | 


Brewery issues have been very quiet, the 
shares. Insurance companies’ shares have been in good | 
demand, on the issue of the annual reports; quite a number | 
have advanced during the week, among them being Atlas, Com- | 
mercial Union, County Fire, Imperial, Phenix, and Sun. | 
Commercial Gas stock is 3 higher on the week, and a good | 
many Trust stocks have risen 1 to 2 points. Commercial 
shares have been dull, several Nitrates have fallen in price, and | 
Fastmans, Palmer and Co., C. Arthur Pearson, and Swan and 
Edgar are quoted lower, while Nobel-Dynamite and Salt Union 
Preferences show a slight improvement. 


MISCELLANEOUS. 


Closing Prices. Rise 
or Last To- or 
Week. day. Fall Week. day. Fall. 
Allsopp ............173 ..175 ..+ 2 | Imp.Ottoman Bank 1llg .. 118 ..+ 4 
Armstrongs...... -. 2@.. 28.. .. | Lon.&County Bank 98 .. bad oot 6 
Coats (J. andP.) .. 622 .. 634 ..+ Lon. & West. Ban 54 .. 544 ..+ 4 
Gas Light, &c, ....3114 ..313  ..+ 14 Lon.Genl.Omnibus190 ..190 .. .. 
Guinness Ord. ....550 ..55C .. ..  Maxim-Nordenfelt 44... 4%8..+ &@ 
Harrods’ Stores.... 54... 5$..— 4, Spiers and Pond.. 28 .. 28 .. .. 


DIVIDEND ANNOUNCEMENTS. 


Closing Prices, Rise 
Last To- 














Div. Coens | 
| per ; erio | 
Company, Period. To Cent, anaes Last Year. | 
er ————- 
three Divi- Balance | 
dend. Forw’d. | 
Alabama Gt. Southern | | 
Railway “A” Pref... Half year'Mar. 31 i ae 6 | 
Argus Printing ........ Half year Mar. 31/ 20 | 8,720 *° 
Assam Co. ............| Final | 1896 80 | 1,728 os 
Bengal Central Railway Half yearDec. 8) 4% e 425 | 
Brilliant and St. George rnd 
‘United G.M. ........ “s oe 6a p.3 ** °° | 
City of Chicago Brewing 
and Malting Pref..... Half year Mar. 31, 8 on Nil. ee 
ConsolidatedTelephone 
Construction, @c.... Year Mar. 31; 2 | * oe oo | 
Donna Thereza Chris- | | 
“eee nddthe «d Hialt year Dec. 31 2 ma TTS Int 
: surance...... ear i 8 | £2p.s. . 
P.and O. Steam Navi- — | ” Pee 
gation Preferred .... Half yearMar. 31; 5 ‘ 
Deferred...... Half yearMar. 31, 7 ee * 
pai hs S M. .onaster ‘Mar. 31) 9d p.8. oe . | 
r rwry Half year Mar. 31, Int. 
Waitekauri Gold Mine)” = 7 ls = - a 


THE ECONOMIST. 7 


to6. Indian Gold shares have moved irregularly, Scacgenne 
| 
| 
| 


Week. day. Fall. 


25 





Potices and Reports. 


GOVERNMENT STOCK, ETC. 
GUATEMALA. —The Council of Foreign Bondholders have received 


telegraphic advices from the Banco de Guatemala, the agents of the 
bondholders in Guatemala, that they have remitted the sum of 
| £10,000 on account of the service of the External debt, due 
June 30 next, and that the balance will follow during the present 
| month. ; 


RAILWAY COMPANIES. 
ARGENTINE NORTH-EASTERN. — The debenture holders’ protec- 


| tion committee announce that, after protracted né 
} of compromise of the matters in dispute has been provisiona 
accepted by the company, subject to the final settlement and 
approval of the legal documents necessary to give effect theret 
The compromise provides 


gotiations, a basis 


stockholders, such gentle- 


; hew trustees for the ordinary debenture 


men to be likewise elected as directors of the company, and further 


| provides that after redemption of the existing preferential deben 
ture stock, the surplus of the new issu f 4 per cent. prior lien 
debe nture s*ock shall be used only for the completic n of the new 
works, obligatorv under the arrangements made with the At ntine 
Government. Upon final approval and acceptance of the legal 
documents referred to, the full terms of the settlement will be 


believe that the debenture stock 
holders will consider them eminently satisfactory 
SOUTH-EASTERN.—The following is a statement of revenue 


receipts and expenditure 


published, and the committee 


Aggregate from Jan. 1 





“ending. | ending | & April 24, 16 weeks 
April 24, April 18, and 2 days. 
1897. 1896. 1296. 
1897 (Adjusted.) 
Re ce ipt S £ £ £ £ 
Gross traffic...... 181,690 173,604 } 
Steam pekt .service 4.719 4.512 
Harbours, &c. .... 391 209 
186,800 178,325 651,274 630,523 
Rents and sundries| 10,855 11,002 43,732 94,523 
Total receipts... 197,655 189,327 695,006 675,046 
“xpenditure 
Including rates, 
taxes, Government 
duty, and expenses 
of steam packet 
BURNER cs eee 102,924 97,987 422,434 410,462 
Net revenue .. 94,731 91,340 212,572 264 584 


SOUTHERN MAHRATTA.--The report for the half-year ended 
December 31 states that the traffic interchanged with other rail- 
ways during the half-year is practically the same as that for the 
half-year ended June 30, 1895. The traffic interchanged at Poona 
continues to increase ; that at Bezwada shows a satisfactory develop- 
ment. There is, on the other hand, a marked decrease in the 
traffic interchanged at the Portuguese frontier. The railway has 
been worked at 60°08 per cent. of the gross earnings, against 72-97 
and 60-46 in the corresponding halves of 1894 and 1895, and is the 
lowest percentage on record during the second half of any year. 
The company’s quarter-share of the net receipts of the Southern 
Mahratta and Mysore Railways for the half-year amounted to 
Rs.366,327, and has realised £22,892. The direetors recommend a 
dividend of 15s per cent. for the current half-year, in addition to 
the £1 15s per cent. due from Government, making the payment 
on July 1 next £2 10s per cent. subject to English income-tax. 


BANKING COMPANIES. 
LONDON OF AUSTRALIA.--The report for the half-year ended 


December 31 states that, in consequence of the continued fall in 
rates of discount and interest in Australia, the bank’s operations 
resulted in a loss of £4,396, which, deducted from the balance in the 
last report, leaves £1,812, which the directors propose to carry 
forward. A Bill to enable holders of the bank’s deferred deposit 
receipts to modify the scheme of arrangement made in 1893 was 
considered by a Select Committee of the House of Lords, and clauses 
were added by the Committee having the effect of postponing the 
payment of dividends to preference and ordinary shareholders until 
the deferred deposit receipt holders have received the rate of 
interest originally fixed. 

PARSONS, THOMSON, PARSONS, AND CO., OLD BANK, OXFORD. 
The balance-sheet, made up on April 30, 1897, shows current 
accounts, £579,976; cash in hand and with London agents, 
£74,214; money at short notice, £12,000; investments, £497,635 ; 
and advances to customers, £98,896. 

NATIONAL OF THE SOUTH AFRICAN REPUBLIC.The report 
for the year 1896 states that a net profit of £101,511 has been 
earned, and the directors propose a dividend of 10 per cent., includ- 
ing the interim dividend paid in July, and, after placing £10,100 to 
reserve fund, a balance of £16,211 remains. The directors recom- 
mend that a sum equal to 10 per cent. of the salaries paid during 
the year be awarded out of the above balance as a bonus to the 
officers of the bank, and the balance is carried forward. 


inter alia, for the appointment of two 
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BANK STATEMENTS. 
The following statement shows the position at the end of 


and quarterly statements of accounts :— 


Liabili- Deposit 


TOTAL 


ties to and Cur- Miscel- i ait a 

Share- rent Ac-  laneous. eee rs. 

holders. counts, &c. —_ 

£ £ £ £ 

Capital and Counties . 1,654,500 16,079,742 490,825 18,225,067 
[et cia p nhs cunnea 1,500,000 7,883,800 1,886,595 11,270,395 
Devon and Cornwall. 400,000 4,134,847 ae 4,534,847 
Lloyds ............/2,780,000 31,469,890 358,952 34,608,842 
London and County. . 3,192,019 41,051,945 1,792,554 46,036,518 
London and Midland 1,844,838 16,112,073 110,794 18,067,705 
London & S. Western 880,000 8,689,802 260,039 9,829,841 


London & W’stminst’r 4,400,000 25,305,020 
London Joint-Stock 2,963,215 17,242,642 
National .......... 1,898,987 10,346,857 


996,518 30,701,538 
1,687,958 21,893,815 
1,357,670 13,603,514 


National Provincial 5,000,000 47,246,022 546,187 52,592,209 
ERE Bosca axes 2,640,000 19,280,032 2,318,449 24,238,481 
Prescott, Dimsdale .. 611,004 4,441,322 170,639 5,222,965 
Union of London.... 2,555,000 15,901,732 2,453,155 20,909,887 


Williams, Deacon. 1,480,000 11,432,420 522,500 13,434,920 


NATIONAL PROVINCIALOFENGLAND. The report forthe year 1896 


Cash on| 


Hand Cash at Disco'nts Di oe | 
and at Call and Invest- where | L nh | Miscel-| Torat 
3 ; Short ments. stated aS | laneous.| ASSE? 
Bank of ae &e. ASSETS, 
; Notice. separately 
Eng., &e. : 
£ £ £ £ ~~ £ 


1 


5 
1 
1 
4 


9 
a 


1 


5,562,647 3,379,556 17352995 a 7 
2,679,990 3,652,819 2,203,154 2,380,460 10,921,829 2,420,229 


2,913,772 3,094,500 3,265,299 


1 





| 


states that, after making provision for all bad and doubtfuldebts | 


and for the rebate of discount on current bills, the profits, including 
£53,996 brought forward, amounted t 
the dividends and bonus already paid a further bonus of 6 per cent 

will be paid, free of tax, in July next (making 19 per cent. for the 
| year), after payment of which and the transfer of £30,000 to credit 
ing 

j 


{ 

| 

| 

' 

i 

‘ 

j 

| . . 

i bank premises account there will remain a balance of £67,008 to 
' 


be carried to the profits of 1897. Branches have be: 


i} at Brighton and at High street, Kensington. The principal items 

I) of the balance-sheet are as follow 

i December 31. 

1896. 1895. 

£ £ 

| CARE PEI BN ois0ccsesvine ss 3.000,000 3,000,000 

i ee 2,000,000 2.000.000 

| Deposits, G6. .. 0. .cnssesssens SOOO . 45,642,479 
Cash in hand, atcall,and notice 9,773,406 .. 9,349,019 
FRU is yk ke hepa oe be 16,387,248 .. 16,154,341 

Bills discounted, advances, &c. 25,195,053 . 24,629,955 

| 


ASSURANCE COMPANIES. 


SUN. The report for the vear ended December 31, 1896, states 


that the premiums received, less re-insurances, amount to £969,685, 
being a decrease of £9,710, as compared with those of th» preceding 





































tion of the amounts re-insured, is £388,952,818, being a decrease of 
about £1,800,000 on the corresponding figures for the year 1895. 
The losses paid and outstanding amount to £504,218, being at the 
rate of 52 per cent. on the premiums received. After providing for 
the usual reserve of 40 per cent. of the premiums to cover liabili- 
ties, under current policies, a balance of £220,775 remains, which 
has been transferred to the credit of the profit and loss account. 
The balance brought forward from last year amounted to £197,244. 
There has been carried to a pension fund, £41,000; carried to 
dividend reserve, £50,000 ; paid for dividends in respect of the busi- 
ness of the year 1895, £90,000 ; leaving a credit balance of £16,244, 
which by the operations of the year has been increased to £229,874. 
Out of this amount an interim dividend at the rate of 3s per share, 
absorbing £36,000, was paid in January last, and the directors have 
declared a further dividend of 5s 6d per share, payable on July 9, 
which will absorb a further sum of £66,000 and leave £127,874 to be 


carried forward. 


UNIVERSAL LIFE.—-The report for the past vear states that the 
assets now amount to £1,198,338, being an increase during the vear 
of £20,837. The claims from death amounted to £68,346, including 
bonuses, and 225 new policies were effected for a sum of £126,226. 
These policies produced £5,942 new premiums, including £661 single 
premiums. The total income from premiums during the vear was 
£96,353. The balance or surplus reserve fund is £217,675. This 
enables, after deduction of £22,675 (recommended by the board to 
to be retained for future appropriations), a net sum of £195,000 to 
be declared as the now divisible profits of the past vear, and to be 
appropriated to the extent of one-fifth thereof, or £39,000, during 
the current year, 75 per cent. of such profits being the poliey- 
holders’ share. This share of profits, being £29,250, will afford a 
reduction of premium at the same rate as during the past twelve 
vears by way of cash bonus for the year ended May 11, 1898, of 45 
per cent. in the year’s premium upon participating policies of six 
vears in force and entitled to full profits, besides carrying over a 
sum of £1,894 to the assurance fund suspense account, and £4, 
to the policy-holders’ exchange fluctuation fund. The board recom- 
mend a dividend of £2 per share, less tax, in addition to 12s per 
share, less tax, for interest guaranteed by the society’s deed of 
settlement, and due on December 31st next. The balance of £83 
will be added to the proprietors’ suspense fund account, making its 
total amount £4,299. 

YORKSHIRE FIRE AND LIFE.—The report for the vear ending 
February 28, 1897, states that the net fire premium income, after 
allowing for re-insurances, amounted to £102,592, as against 








» £667,008. In addition to | 
| of £24,000. 


n opened } 


5,420,604 4,147,961 5,863,317 3,321,931 16,853,1181,001,911 34,608,842 





[May 15, 1897, 


April of banks which issue monthly 


851,254 2,053,958 4,370,727 
908,721 760,000 1,508,300 
434.746 2,075,264 


£ 

9,099,356 869,772 18,225,067 

i 6,196,739 1,896,635 11,270,395 
110,384 1,838,039 76,414 4.534.847 
017,559 3,027,376 9,818,526 12.868.194 13,067,178 2,237,905 46.036.518 
.954,985 1,452,862 3,327,333 1,626,915. 9,169,850 535.760 18,067,705 
129,500 606,670 1,796,648 : 5,501,725 995,298 9.829.841 
,563,210 4,620,490 4,105,000 14,570,385 3,042,453 30,701,538 
.677,907 with dis. 3,093,529 ‘a 14,106,553 2,015,826 21,893,815 
,982,547 with dis. 1,215,051 3,950,663 7,055,253 13,603,514 
25,297,011 52,592,209 
24,238,481 
1,992,818 341.501 5,222,965 
8,893,850 2.742.466 20,909,887 
5.749,150 784.565 13,434,929 


582,204 741,050 932,536 632,856 


545,146 1,722,512 1.630.174 2,003,573 








£103,189 in 1896. The losses were £56,166, and thu 
carried to profit and loss account, after providing for 
outstanding losses, was £20,678. The profit and 
after payment of dividend and other charges, shows a 


The fire reserve fund remains at £240,000 





t amount 
e\penses and 
account, 
t balance 
in the life 


department the number of policies issued was 352, the sms assured 
| thereunder amounting to £236,521, as against 165 last . 
| Year. After providing for the necessary re-insurances the net new p 
premium income for the vear amounted to £9,560, and the claims Ee 
to £30.641, while the total funds of the department amounted ; 
to £754,728, as against £698,215, a net increas £56,513. 
The total assets of the company now amount to £1,078,456. The 
| directors recommend that the dividend shall be at the rate of 9s 
| per share as before, payable by equal instalments on the 12th prox., 
and in October next. 
MISCELLANEOUS COMPANIES. , 
BELL'S TRANSVAAL. The report states that the protits earned 
during the vear ending December 31, 1896—being th t vear of \4 
the company amount to £14,268, a sum which must be considered 


vear. The total of the sums insured during the vear, after deduc- | 
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—— 
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eee een 








highly satisfactory, taking into consideration the condit 


ion of affairs 
in the Transvaal during the vear. 


The directors point out that this 
profit has been made entirely out of trading and agency work, as it 
has been thought advisable not to take credit for any profits made 
in share transactions. All profits made in this department of the 
business have been applied to reducing the original « ist of shares 
acquired, The directors recommend that the balance standing to 
the credit of the profit and loss account be carried forward. 


BROXBURN OIL... The report for the year ended March 31st states 
that, including £600 brought forward, the profit amounts to £42,669. 
The directors recommend that £3,044 be written off for depreciation, 
£7,000 be placed to the retort renewal account, and that after pay- 
ment of the preference dividend, a distribution on the 
shares be made at the rate of 74 per cent. 
carried forward £1,643. 


CHARDWAR TEA. The report for the year ended [december 31 
shows that the profit balance is £1,442. The directors propose a 
balance dividend of 5 por cent. on the ordinary shares, making @ 


total for the season of 6 per cent. on the preference, and 10 per cent. 
on the ordinary shares. 


COMPAGNIE GENERALE DES ASPHALTES DE FRANCE. The 
net profits for the year ending December 31, 1896, resulting from 
the sale of asphalte rock, powder, and mastic from the companys 
own mines in France and Sicily, and from various contracts, 
amount to £10,362, which, added to the sum brought forward, 
£12,331, makes £22,693. The directors have decided to write off 
£1,000 for depreciation of mines. Out of the amount disposable, 
£21,693, an interim dividend has been paid of 4s. per share on the 
ordinary shares, and 2s 6d per share on the preference shares. The 
directors now propose a further dividend of 5s per share on the 
ordinary shares, and 2s 6d per share on the preference shares, free 
of income-tax, which will absorb £9,200, leaving £12,493 to be 


carried forward. 


CONSOLIDATED EXPLORATION AND FINANCE.—The report and 
accounts made up to April 30th last show that the year's net profits 
amount to £45,879, to which must be added £2,296, balance brought 
forward. An interim dividend was paid on the “A” shares at the 
rate of 10 per cent. per annum, and the directors now propose ad 
pay-a further dividend for the remaining half of the year at the rate 
of 50 per cent. per annum, to pay a bonus of £5 per share on the 
*“ B” shares, to place an additional £10,000 to reserve, to write off 
the remaining cash portion standing against goodwill, and carry 
forward the balance. 

DANDICOLLE AND GAUDIN.—The report of the directors for the 
year ending December 31, 1896, states that the net profits amount 
to £4,801, after placing £1,253 to depreciation of plant and build- 
ings. To this must be added the balance brought forward from the 
previous year, making a total of £5,235. This admits of the pay- 
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— 





> SR 


oe Le ee we 
eos Ens nnpepppeeepepemneeeeeeeneeneneeeneeeeeeeeeeeneeeeenmeenneneeee nee, 





May 15, 1897.] 


ment of the full dividend of 5 per cent. on the preference capital, 
and a dividend of a like amount on the ordinary shares, leaving a 
halance of £857 to be carried forward. 


ODESSA WATERWORKS (IN LIQUIDATION). We are informed, 
on the authority of the liquidators, that the municipality of Odessa 
paid on the 13th inst. the purchase money for the acquisition of the 
undertaking, and that a more formal announcement will be made 
to the shareholders as soon as the precise details are contirmed. 


INVESTMENT TRUST CORPORATION. The report for the year 
ended May 1, 1897, states that the amount standing at the credit 
of revenue, after providing for expenses and interest, paid 
and accrued, on debenture stock, was £79,542. An interim dividend 
at the rate of 4 per cent. per annum was paid in November on both 
the preferred and deferred stocks absorbing £25,135. The dividend 
on the preferred stock for the six months ended May 1 will absorb 
£15.080. and the directors propose to pay for the same term a 
dividend of 3 per cent. on the deferred stock, carrying forward a 
balance of £24,249 to next vear, the balance brought forward from 
last vear having been £24,501. 


LONDON AND NEW ZEALAND EXPLORATION. = The first report 


for the vear ended February 12 states that the net protit amounted 
( 


—_——— 





£17,927. An interim dividend of 10 per cent. was paid last 
le aving a balance of £10,156, which the directors propose 


) 
should be carried forward. 


LONDON AND SOUTH AFRICAN EXPLORATION. The directors’ 
report for the vear ended December 31, 1896, states that the gross 
income for the vear amounted to £90,030, and the sum of £80,000 


has been distributed in cash to the shareholders. 


MANCHESTER SHIP CANAL. 


Subjoined is the monthly approxi- 


mate trathe return: 
\pril, April, Total for Four Months. Increase, 
1497 1896. 1897. 1896. 1897. 
f £ £ £ £ 
14,704 .. 12,732 61,365 49.716 .. 11,649 
Note.—Coniparing 1896 with 1895, the increase in April was £1,652, 


and for the four months ending April, £11,420. 


NOBEL-DYNAMITE TRUST. © The report by the directors for the 
twelve months ended April 30, 1897, states that the net profit for 
the year amounts to £220,312, and, adding the sum brought for- 
ward, there is a total available profit of £234,824. The directors 
recommend that £216,191 be applied in payment of a dividend 
at the rate of 12 per cent., free of iImcome-tax, carrying forward 
£18,633 to next account. The business in the past year has been 
well imaintained throughout, except in Germany, where the unsatis- 
fact tate of the explosives trade reported last vear has been 
furt] iceentuated. 


OAKBANK OIL. The report for the year ended March 31st states 


that the amount at credit of the profit and loss, including £1,394 
brought forward, is £6,142, out of which the directors propose that 
£3,000 be written off for depreciation, £1,779 added to retorts 


renewal fund, and the balance, £1,364, carried forward. They 
consider this method of disposing of the vear’s profits prudent in 
the circumstances. 


SAN PAULO GAS.-The report for the year 1896 shows a net 
}rofit, after making provision for depreciation, loss in exchange, 
and certain exceptional expenditure, of £26,621, which, added to 
the amount brought forward, makes a total of £28,130. An interim 
dividend of £12,500 was paid in September last, and the directors 
now recommend a final dividend of 5 per cent., free of tax, making 
4 total distribution of 10 per cent. for the vear, tax free. The sum 
of £1,229 is placed to reserve, increasing it to £41,000, and £1,479 
carried forward. The revenue receipts and expenditure have beem 
converted into sterling at 9d per milreis, being the average rate of 
exchange during the year. The currency assets of the company in 
Brazil have been written down to the exchange of 84d, being 
approximately the current rate of exchange on December 31 last. 


SCOTTISH AUSTRALIAN INVESTMENT. The report for the 
half-year ended December 31, 1896, states that after paying deben- 
ture and preference interest, the sum available is £7,890. The 
directors propose a dividend at the rate of 24 per cent. per annum 
- ee Sener stock for the half-year, leaving £1,640 to be carried 
orwar 


WEST INDIA AND PANAMA TELEGRAPH. The report for the 
half-vear ended December 31 states that the profit was £12,655, 
which, with £1,968 brought from last account, makes a total ot 
£14,623. A dividend of 6d. per share (free of tax) on the ordinary 
shares is proposed, leaving £646 to be carried forward. The traffic 
receipts show an increase of £984 as compared with the correspond- 
ing period. The expenses of repairing cables during the half-year 
amounted to £9,015, being £1,918 more than those for the corres- 
ponding period. 


MINING COMPANIES. 


KIMBERLEY DIAMOND. The directors’ account for the period 
ended December 31 last states that a sum of £3,125 has been 
expended on a contemplated operation mentioned in previous 
reports, but the results so far have been disappointing. The gross 


income for the year was £1,296; the expenditure £908. 
NEW MIDAS ESTATE AND GOLD. 


company has received a telegram from the head office, Johannes 
; ton ' “ng:-—“ The results for the month of April are as follows 
oak us crushed, 3,579; vieldings, 931 ounces of gold; cyanide 
works— Tailings treated, 1,860: yieldings, 467 ounces of gold. 28 
working days.” e 

WITWATERSRAND. Subjoined is the mouthly analysis of gold 
production in the Witwatersrand district for March: 
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The Paris agency of the above | 


unseasonablv cold, and has greatly retarded vegetation, but the 


| strong : | 
| busv in making up the arrears in spring sowing, but the reports 
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Yield from all 





Sources. 
o os 
was to om 
Company. ‘65 6 =s @ 
} Ht 83 as aio 
& | && Builio.| 8S)! & 
gay | 3 
=“ Ss H 
Ozs. dwt.Ozs.dwt. £ 
Angelo ....ccec- ee aaa tee 5199! &8385| 2989 7, 2974 17 10176 
rae ate es oe 4225, 2900; 71738 7 6575 10) 25107 
City and Suburban ................ 20080 15592 9824 2 9210 12 85268 
CII oa a canes ate eets 16805; 15499 12058 11, 11458 6 48995 
Durban Roodepoort ........ 10225, 6900 6006 | 21387 
WINS. ddan scnrccenneceas 10326’ 7920; 10639 6 9880 © 87875 
Geldenhuis Deep ........... 18345, 14655 5709 19 7867 0 3024) 
Geldenhuis Estate ............. weeees 14807) 9752) 7821 15) 6705 4 26065 
Geldenhuis Main Reef ................ S271) 2206 757 9 1451 1 5907 
Ginsberg ...... laa 5076' 8775, 2766 8 2693 19 10372 
Henry Nourse ....... Guseie od 8901) 6330, 7380 11) 6718 17 25358 
Johannesburg Pioneer ....... os 3154 2804) 3637 1 32k6 3 1264 
PS acccccnses canada awe 5439) 3198) 2468 18 2337 14 8998 
ae 11160| 6472) 5182 5 4866 17 17882 
May Consolidated ......... avers 12500; 9000; S688 0 5128 0 19369 
a weseee |) 4343) 204¢} 1049 9 THT 6 3060 
New Comet ...... celates .....! 6586) 5351] 8230 14, 2919 15 10962 
New Heidelberg Roodepoort ......... 4380 3600, 124217, 968 8 3825 
New Heriot...........ccccccoccscce--e-| 9008, 6085; 6139 10' 56572 19) 21946 
New Modderfontein ‘ 10030 6600) 3382 6 38023 & 11648 
New Primrose ........c00- 24518 12452 9159 4 8037 5 81071 
New Spes Bona.............. scneennen 54465 3400 2000 YG 1784 6612 
New Rietfontein Estate .... 4300 3535 160419 1459 10 5576 
Ts i cansaneeuscuesodaieos Ea 164 0 192 
Paarl Central...........00. 6990 488z} 2920 0 2442 83 9989 
iad hence audatepdatencaes 157838 16341 16388 4) 15427 18) 59260 
cE 3400 = S100 128 16, 1130 ©) 438% 
Eo cee neowindacieas 5393 83878 2210 6 208017) SOUS 
Simmer and Jack......... ‘ 13520, 8015) 7254 7 ‘ | 24890 
IC ni cacy saccaueeay emer ..' 2270 1695 861 4 2874 
Treasury ...... (aNehaweantwed --, 6157 3912) 4049 2 3445 16) 13270 
OT i ccseuns tenacinate 5064) 164t 0) 1368 ©) 4923 
Vogelstruis Estate 9375 5925) 3020 0 £996 14) 11280 
Witwatersrand ........ 13500, 7140, 5208 %) 4994 10) 19140 
Wolhuter Gold Mines 13301 10156 7606 0, 6845 (© 25820 
Worcester .. EE ee 497® .. 1645 17 1483 14) 5580 
Customs Work3— ' 
Rand Cent. Ore Red. Co....... ite G56 664 2666 
Do Do adi 7 es ae “ 3 4554 16, 4457 17 
Robinson (bought concentrates). . we ; 2442 1 2647 1€) 10175 
Received by banks from _ other 
sources ....... cone ae ine ‘es “a 367 8 ‘ 1300 
Totals salniaacs ; 312673 230628 185129 6 645480 
RE'TURKNBY BY LHE ASDBUCIATION OF MINES, 
Block BLanglaagte Estate 8662, 4730 3495 & 11697 
Geo. Goch Amalgamated 10150) 7320. 3682 1 12350 
Langlaagte Estate 27131, 16650 12007 0 a 89950 
Meyer and Chariton 10649 6910 4461 14 ; 5311 
New Midas Estate : 8846, 2040 1227 7 a BY9T7 
North Randfontein .... Sa 6768, 5000 2590 6 S704 
Porges Randfontein ........ 8143 5250 4217 12 14277 
Princess Estate naar 7 , 5010, 2618 8059 O 107#1 
Roodepoort United Main Reef........ 7580| 5006 368L 7 13050 
Van Ryn Gold Mines Estate . 10724, 7800 4118 0 13690 
Wemmer ...... ig S 6530, 4000 4402 18 15760 
Totals 105196 68414 46927 18 150552 


SUMMAKY. 











Chamber. Asscciation. Total. 
Bullion. | Value., Buliion. Value. Bullion. | Value. 
Ozs. dwt £ Ozs. dwt £ Ozs. dwt £ 
From Mill 116,240 4 419.573) 82,172 114,947, 148,412 9) 584,520 


» Concentrates 8.0938 10 30.442 2,608 11 7TS87E| 10,697 1 BS 367 
» Tailings 60428 4 194,115 12,161 17| 86,78¢) 72,590 1) 230,845 
» Other sources... 367 & 1,300 : is 367) 1300 


Total 186.129 6 645,480" 46.997 18 159,552 282.066 19, 805,082 
CRUSHING RETURNS FOR MARCH. 

Norr.—The returns of some of the principal Rand mines appear in another 
column 


ont Gold Recovered. 
— — -- —_———- (P) 
® » © Profit, 
Sis Se (Vv) 
Mill. q = Mill. &65 \Total. Value 
ae So 
Oo” Oo” 
ozs. | O28, = OZzB. £ 
Brilliant and St. George United . 1,264 2,046 (V) 7,000 
Brilliant Block ... ; 1,47 544 (P) 3,237 
Great Boulder Prop. (fortnight) 1,076 9,244 
New Heidelberg oni mi 1,13) 
New Syes Bona. ‘a ae - 4 1,657 
Robinson, W.A. .. Masia 310 {1} 
Roodepoort Gold | 1,27 e- 
Spitzkop Farm ale ie 1,905 1,29¢ Qf} 256 S852 (V) 11% 
United Ivy Real. 665-6205. scc.see sia - | 42 
W.A. Proprietary Cement Leases .. 106 | Pr 65+ .- 
GranG CangvGa ... .. dcocsciee. 3,789 .- £12,004 (P) 6,000 
Melbourne Democrat ....... 15 | 21¢ 
Waratah .. an ane 04; si , 1041(V) = Td 
West Rand . 4,644 3,170 1,585 700, 2,23) 











The Commercial Gime. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather recently experienced, although fine, has ben 


winds have dried the land, and farmers have been 
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the growing crops do not speak of any great promise. At the 
opening of the market at Mark Lane this week a generally firmer 
feeling was apparent, caused by reports of crop damage both in 
America and Russia, and good samples of home grown wheats 
realised an advance of 6d per qr, ordinary qualities fetching | 
steady prices, and the same tendency may be applied to 
foreign descriptions. In the cargo trade wheat has experienced 


a firm market, and although no great activity has been | 
apparent, a fair amount of business has been effected, including | 
12,500 qrs Californian, December sailing, at 31s net; 14,000 qrs, | 


September-October, 31s 9d, with a further sale of 13,000 qrs, same 


shipment and price, 
2,100 tons ditto, on passage, 28s 3d. A cargo Nicolaieff wheat and | 
barley, May-June shipment, changed hands at 28s 6d and 13s 6d 
respectively. Parcels have been in fair request, and prices firm. | 
Northern spring, May-June dispatch, sold 29s 6d to 350s 6d, and | 
June-July 29s 74d to 30s 3d, hard Manitoba, prompt, selling at | 
50s 14d, and May Ws 3d. The 
wheat from the Eastern seaboard 
amount to 125,000 qrs. The quantity of wheat and flour afloat 
for the United Kingdom is estimated at 1,450,000 qrs., agains! | 
2,360,000 qrs. at the same period last year, bringing up the totat | 


quantity afloat for the Continent to 2,180,000 qrs. 
with 3,645,000 qrs a twelvemonth ago. 


@ fair inquiry, and prices have 
Grinding barley, on the sp 


American shipments of 
during the past fortnight 


» as compared | 
Flour, on the spot, has met 
ruled firm and occasionally dearer. | 


t, has been in request at firm rates, 
while malting qualities have changed hands on former steady 
prices. In the cargo department a firm tone has prevailed, and a 
moderate amount of business has been concluded. 13,000 qrs | 
Azoff, loading, changed hands at 13s 6d, the 


same price 


load within 


sub- 
three 


) 
| 
iin three | 
including | 
| 


sequently being 


paid for 12,500 quarters to 


weeks with four options, the later business effected 
13,000 quarters Danubian, now loading, at 13s 9d. For a cargo 
Ghenighesk, afloat, 13s 9d has been bid, but not entertained. 


Maize, on spot, has been held for od per qr more money, and was for 
the chief part obtained, a similar feature having also pervaded the 
market in the cargo trade, in which position 10,000 qrs Galatz- 
Foxanian-Bessarabian found buyers at 15s 14d, May dispatch, on 
sample. A cargo Danubian and Galatz-Foxanian, loading, sold at | 
14s 3d and 15s respectively, while a cargo Galatz-Bessarabian maize 

and Danubian-Bessarabian barley, May-June shipment, made 15s 6d 
and 13s 6d respectively. Parcels have been firm, 
Oats have experienced a fair demand, 
money was asked. 

Beans and peas have 


but slow of sale. 
and to-day 3d per qr more 
The arrivals this week comprise some 23,900 qrs. 
been firmly held. 
The following table 
during the harve 


1893-4 


estimates the home consumption of wheat | 


ear 1896-7, contrasted with 1895-6, 1894-5, and | 


1896-7. | 1895-6. 1894-5. 1893-4. 
cwts. cewts. cwts. cwts. 
Imports—Wheat (35 weeks to Ma 1). 45,934,500 44,390,400 46,881,000 39,373,400 
Flour ss 15,050,400, 14,505,500, 13,596,700 12,706,100 
\ 60,984,900 58,895,100 60,277,700 52,079,500 
Add week ending May 8—Wheat...., 1,432,200 1,019,800 1,551,400 1,287,200 
BONER ipvneewthdconsscbhonveseeet 203,600 293,800, 432,000 410,900 
Total imports, 36 weeks...... 62,620,799 60,209,500 62,261,100, 53,777,600 
Less exports—W heat............00.- 115,400 192,890, 198,900 299,200 
BU choskscbubcussecbseuntene 188,300 136,800 144,900 117,500 
ee eee 62,517,000 §9,879,900 él ,917,300, 53,360,900 
Add to this the estimated sales of 
home-grown wheat ...........se00- 21,871,790 13,560,200, 19,059,600 19,965,400 
Thirty-six weeks’ home supplies .. 84,188,700 75,440,100 80,976,900 73,326,300 
Average price of English wheat, per s 4d s a sda s a 
GEE 00 swnaswdinsnesnenbedesedas 28 4 ee 22 4 2469 
WD POC OWE ncosocccccesovecavse cade 6 64 5 10% » 2 5 84 
bushels. bushels.| bushels. bushels. 


* Visible supply” in U.S, centres bush. 31,862,000 54,000,000 59,623,000, 65,511,000 
Do _ do = in ewts.. 17,069,000 28,929,000 32,030,000 34,024,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 8, 1897, and for the corresponding week in each 
of the years from 1896 to 1835 : 


—— — = 


Qu ANTITIES Sop. 


AVERAGE Parict Es, 








| Wheat. _Barley. Oats. | Ww heat. | Barley. Oats. 
1897, | ore bsh|  qrs bsh! qrs lbs} 8s a eg § s d 
May 8..; 67083 6| 6980 3| 6897 7| 28 4 21 5 16 
1..| 38241 5| 5,233 1 6825 2, 27 9 20 § 17 3 
April 24..\ 34601 5 5,770 1| 6308 5, 2 6 20 7 16 7 
17..| 41,923 4, 10481 2} 6240 3, 27 0 23 0 16 3 
10..| 41,278 7, 17,694 0| . 8747 5| 27 8 22 7 16 6 
3... 45,027 3 18,927 2 9,289 6 2710 22 3 16 3 

j 

6 4,335 1 9,324 0, 2 7 21 0 14 4 
o| 5717 2} 1040 2) 224, wes 15 3 
4 1399 5| 4821 4) 249 24 11 18 9 
7 3895 1 5457 6| 26 4 22 7 19 4 











THE IRON AND _COAL TRADES. 


The improvement noted last week has been maintained and | 
carried further, owing to the expectation that peace will be pro- 
claimed shortly. Pig-iron has been in good demand in most of the 
English markets, Barrow hematite being particularly firm. Gl asgow 
warrants have fluctuated very widely, the market opening on 
Monday at fully 1s advance compared with Friday, A reaction has 
since taken place, and the market closes rather dull, with prices at 
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| almost the same level as last Friday. 
| quotations : 


| thi at the weight of political difficulties has become 


A cargo Varna at Gibraltar made 27s 6d, and | 49s 6d to 50s. 


| the shipbuilding trade having stimulated the demand for ship- 


| rather quiet, but any such ¢ aanaee are for the better 


(May 16, 1897, 





The following are the latent 


Buyers 44s 34d cash; 44s 54d one 


month; sellers re 
more. Stocks in Connal’s Stores (Thursday), Glasgow , 557,949 to 
Middlesbro’, 134,973 tons. 
Our Middlesbro’ correspondent, 


writing on Thursday, says : 
The improvement in our pig-iron market makes steady progress now 


lighter The 
legitimate position of the trade, good demand and dec lining stocks 
have scope to exert their influence. Middlesbro’ pig 
is quoted to-day 39s 6d for warrants, prompt cash, 
makers’ iron for spring and summer delivery. 


-iron No.3 
and 40s 6d for 
Hematite Bessemer, 


The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—*‘ A good business is being done in 
rolled iron in South Staffordshire, and manufacturers are more than 
usually busy both on home and on colonial accounts. 
firms are also active, and the state of the finished iron trade is 
highly satisfactory. The steel trade, both in the latter district and 
in the North-West, and in Scotland, is fully occupied, the revival in 


Yorkshire 


plates. There is not much alteration in Laneashire 


: whe re trade is 

Prices in the North of England are quoted :—TIron and 
plates, both at £5 2s 6d per ton, less 24 per cent. f.o.t., 
same as steel, because of the scarcity of forge pig-iron. 
way iron and steel ship-plates are at £5, less 24 per cent 


iron bars are very — at £5 5s, less 24 per cent. f.0.t. 
In Lancashire 


local bars are at £5 17s 6d, with North Stafford- 
shire bars still quoted £6 2s 6d to £6 5s. Sheets £7 to £7 2s 6d,and 
hoops, £6 10s for random to £6 15s for special cut alee delivered 
Manchester district, and 2s 6d less for shipment. 

The coal trade remains quiet. The shipments from Scotland are 


steel ship- 
iron being the 
In the same 
Common 






on a fairly large scale, the total for the current year showing an é 
increase of 14,549 tons, as compared with the corresponding period 
in 1896. The Northumberland steam coal trade is active, best 3 
qualities realising 8s 6d to 8s 9d per ton, f.o.b.,and smal! 4s. Lanea- a 
shire pricess are well maintained, best Wigan Arley at the pit . 
| mouth being quoted at from 10s to 10s 6d; Pemberton 4-feet and / 
seconds Arley, 8s to 8s 6d, and common house-tire coals, 6s 6d to 7s : 
per ton. 
Our Cardiff correspondent writes on 13th inst., respecting the . 
South Wales coal trade, as follows :—The position in the coal market 
remains practically unaltered. For prompt shipment most colliery 
owners are full of tonnage, and prices rule firm. For contracts 
ahead, however, there appears no disposition on the part of coal ; 
owners to enter into any engagements in view of the prospect of the k 
adoption of the scheme for limitation of the vend. ‘To-day best : 
| qualities of steam coal are quoted at 10s 9d to lls; seconds, 10s to 
10s 64; best Monmoutshire and dry coals, 9s 3d to 9s 9d; best 
small steam, 6s to 6s 3d; other qualities, 5s 6d to 5s 94. Outward 


rates of freight show very little change. 


The market is w 
with tonnage. 


| supplied 





THE COTTON TRADE. 


LIVERPOOL, May 153. 
__CPRICES CURRENT. 

















» ; | Same Period Same Period 
3 & B | 1896. 1895. 
Descriptions aS zc ? - 
evsgdss £ gsea 3 34 A 
=| © oon 
S282 SAF al aoe a Aone 
American. ajaja@i\aiajiaiala aja\éa)\é 
Bea Island........ perlb .. | 9} 10 11 124 21 (11 \12 134 1 12 (13 
Florida ditto .......... 6 4/8 10 7 | 7% 8 % 8 alate 
Ord GO. LM Mid GM MF LM/Mid CM LM Mid 
I i ikcsnenanne 34h 3h 4 | 4th 4h. 4B) 4a) 4B 4h 34; Sit a 
Brazilian. Mid MF Fr. GE Gd. Fne uy Fr. Gd. MF Fr. = 
Pernambuco, &c. ...... 1. | 4B} See) Srz| 2. | oe | i 5a SE 
Se: 4 | 44) 48) .. |. 4 | 4 33 +s 
NE. ca insukanse sense 4 | 4hi 4a. | 2 | 4 ah: WB 
Rio Grande ............ so PEE oe koe 1 ae 3s 
Maceio .......sscceeees 4zz! 48 | 48) «2 |. a aF : 4 i. 
a eseeseeesees | 4 | 4fel 4B |. | ee 4 ee 
gyptian. 
ts niciabekens 3a 4 «| 4h iff | S| 5 548 ba Ges 6th | 6th Ob | 62 
UBD. ccccccccccceccess ew | se os | os 8 
Smyrna, Greek, &o. .... 33 Oh 34 | lai. | hl 4e 4k RO 
West Indian, &o, : 
Tahiti Sea Island ...... oe ae 62... |6 6)... & 
Peruvian—Rough ...... ie Seca ae | 6 ce | oe | Gtel| #0 | oe 
Ditto Mod. Rough....| .. | .. és! 8 ve || oo | Sk | Ga be 4 
Ditto Smooth ........ 4 43 ‘3 ee 4a. RY 
a Sea Island...... a BAR | 1S A - & 
SEEGRM oc cccccsccccocecs 
East Indian. GFr rer Gd. As ‘Fne stn GF Gd Fo. GF ., Fa. 
Surat—Mac.G’ndSurtee .. .. Te a eee re | is 
. Broach| we | oe | S83] Bbq] @Al we te dts. 
Ginned Dharwar .. o| Sh | BB SB) nw | oe | oe Sin 344. | OR ; | ss 
Dhollerah ............ 4 B Stn, 313 : 2 3 | 3 
M. Ginned Dhollerab. 3 3yh) SH 23 3 | 
Oomrawuttee ........ 34 3 3 Si) é ; FE 
M. G. Oomrawuttee .. 3} 3 | Sx) 3 2 . 
Khandeish .......... 3% 313 | 3a . | Stel Stes. | Of ota ii 
Bilatee ....... eeveees os | seo] ae Sth, i oe | + he 
Comptab ........ coool SB) oo | SR]. Sih) 3 = i ¥ 
Mach pep are 2h;| .. | 281 3 a 34h | 
achine Gin'd Scinze) .. 3 oo 1 ae 
Bengal “aie diag | 23 ai: 3. a is sla Sih 2% ad 
achine Ginned Beng de i got Fa) a 
Madras—Tinnevelly .. Tai | SH) Aen - 
Western...... | 3H sti ie | See Syn -- “| ah 
er rene ea a 1896. 
Bales. 
Imports from Jan. 1 to May 13.........++« 1603871 — 1aaine 
Exports from Jan. 1 to May 13 sere eeeere 108,720 eesene att 
I NL BBs 6n0sdcecssiehasdénspeakede 1,146,720 .. 1337514 
Consumption from Jan. 1 to May 13 .e.ee- 1,549,771 coreee 


b= eae 











Sees 











May 15, 1897. ] 
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i ! 
These figures show: 


Bales. 
An increase of imports compared with the same date last yearof.... 105,830 
An increase of quantity taken for consumption of........... ecccecee ° 12,260 
A decrease of actual exports Of .........eceeceeeeeccenseees obivnetes - 17,050 
An increase im Stock Of ...ccccsccccccccccceevcccescccsccecesececes eee 56,510 | 


In speculation there is an increase of 15,020 bales. 


The imports this week have amounted to 31,233 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 85,000 bales, against 70,000 


bales at the corresponding period last year. 


The cotton market continues quiet, and a small business has 
been done at generally unchanged prices. The Bank rate has this 
dav been reduced from 24 to 2 per cent. Sea Island has been in 
limited demand. Quotations remain unchanged. American has 
been in limited demand, and only a moderate business has resulted. 
Quotations are reduced 1-32d per Ib. In 


Brazilian a small business 
has Deen a me, 


but quotations remain unchanged. Egyptian con- 


tinues quiet, and prices still favour the buver. Peravian has been 
in limited request, and prices continue in the buyers’ favour. East 
Ind has been in limited demand, and quotations of Tinnevell 
are reduced id pe r lb. 

i es.’-—-The market continues quiet, and prices have flu 
tuated within narrow limits, the closing quotations showing 1-64d to 


2-64 | b decline for this crop, and partially 1-64d per Ib for new 
cro] ns, as compared with last Thursday's circular rates. The 
( alues are :—-Delivery: American, any port, L.M.C., May, 
7 \av-June, 4 6-64d to 4 7-64d : June-July, 4 5-64d to 4 6-644 ; 
Ju 4 4-644 to 4 5-64; Aug.-Sept.,4 1-64d; Sept.-Oct., 
3 57-644 to 3 58-64d; Oct.-Nov., 3 51-64d to 3 52-64; Nov.-Dec., 
3 4° t LO 3 50-644 : Deec.-Jan.. 3 48-64d: Jan.-F¢ b.. 3 48-64d: 
Fy h. 3 48-64d to 3 49-64d; per lb. The following transac- 
t e taken place in East Indian—Shipment: Tinnevelly, 
Ni .F., May-June, c.if., 33d per Ib. Bengal, Fine (4d 
eamer named, ¢.i.f., 3 3-32d per Ib. 

lr int of cotton forwarded this week is 55,072 bales, and 

act rted 5.448 bales. The decrease of stock this week is 


29,280 bales 








| was, however, apparent that the firm tone in 


THE WOOL TRADE. 


There has been slightly more doing, and rather more inquiry, but 
it is impossible to make the slightest advance in prices. : 

Our Bradford correspondent, writing on Thursday, says :—There 
was just sufficient recovery in tone last week to give rise to the 
hope that a real change for the better was about to be seen. It 
London was 
responsible for the better feeling, and this week has shown that 
speculators are not yet ready to come in and carry things further. 
German demand for yarns, and American demand for coatings and 
piece-goods are both upon an exceedingly restricted scale, and hence 
two most important consuming branches are depressed. Prices 
have not advanced, and the utmost that said is that 
and wool are a little less difficult to sell than thev were before the 
opened. English wools are steady, because 
wethers have all been pretty well picked over by 
and the quantit f 


alone 


can be 


sales 


, ’ : 
the stocks of 


American buyers, 


} 


v of good wool left of last clip in this market is not 
heavy. Yarns are in verv slow demand, and the little spurt in 
mohairs and worsted genappes has exhausted itself Mohai 
spinners are, however, busy for some time to come, and pri 
firm. The home trade both in varn and pieces is fair 

Messrs Jacomb, Son, and Co.'s, wool report, dated 12th i: is 
follows :—The third series of sales of colonial wool for the current 
vear, Which commenced here on the 4th instant, continues, and will 
probably close on the 26th instant. The attendance of buyers from 

| parts is fully up to the average, though representatives from 
America are by no means so numerous as during the last fe 
month The particular range of merinos and cross-breds wh 
came Within the American demand last series sutfer now from the 
absence of such demand to the extent of full 10 px cent., it the 
veneral decline noted at the opening has disappeared f r other 
descriptions. Competition has become mor extended during the 
last few days, and purchases on German and French account h 


been proport nately larger 


} \ 


time past, though \ 
The chief offer 
breds and middling merinos. Of 


than 


MlOSt active Operators 


for som 
buvers are the 


the series so fa 


the former, the shabby fine descriptions which, at the close of 


have been Cross 


The sales amount to 44,170 bales, of which 410 are | sles, wer almost neglected, are now in better demand, and rule 
1, and 2,300 declared for export. fully up to the best of March currency, while inferior merinos, both 
. scoured and greasy, also show a similar improvement It is dith 
——— cult to account for the present hesitating demand for lambs wool, 
either merino or cross-bred, the latte: especially being very weak] 
MANCHESTER, May 13. supported. Slipe wools se ll with extreme animation at fully last 
2. ea | sales’ rates offer gs of Cape é a atal roduce 
re for the better can be reported in the general condition | > ! rt ees ‘ md N wee PrCauce Bi} ;' 
; . tivel ,, | present have been very small. Scoureds uphold last sales’ valu 
arket. During the week only a comparatively small but heavy greasies, which are proportionately larger in supply, ar 
amount of business has been done. Buyers throughout seem to be | fully 4d per lb cheaper , 
irry to anticipate their requirements. No stimulating 
influence to anticipate wants is noticeable. The cloth inquiry from | Total 
poor, that is to say, there are few offers coming round at | Cata- | ‘net Cata- is 
‘ vay . ° . : | logued F Total Import. 
able rates. The approaching monsoon in our Eastern Third ne ' , 
deney is looked forward to with anxiety. Cops made from Series. Geach oguec 
can cotton have been quoted as last week, but spinners report Ap!.28 avible| to 
. wg | to 
a poor demand. We should say that the turnover in both cloth and May 16, ,10F _ _ _ 
| — ’ s ROG, U5 sid. 
is a good deal less than the output of the machinery; hence | 1806, — Date. 
lists are lighter than seven days ago. In shipping yarns there | a 
nothing fresh to report, quotations being the same as last week. | Bales. | Bales. Bales. Bales. Bales. Bales. 
vee spinnings have been a little better in demand, but here also | New South Wale3.......... 60,785, 75,000 2.642 S5O171 444,765 om a 
eigh as been so | TOO 5 0 < <<ccccones 1.83 $31,000 15,623 2Ov¥207 216,484 4s ,060 
ight has been sold. Victorian ...... 3.956 88,000 14,842 26,020 §60,085 347,454 
| Tasmanian ing vies 2 5 991 22563 23,17 22,36 
(I.) Comparative Statement of the Cotton Trade. = oe iid i 16 15 on 6 o — 104.908 4,965 
(es MBSEFSRIBMN cccccese restr? vy 2.8 Si be "4.40% 2120 
—- New Zealand 49,291 76,004 97.608 854,084 877.976 87K,977 
Previous Weeks in 1897 Cape and Natal 10,577, 24,006 7,090 292,790 249,729 241,023 
° 2 ‘ 
Price F 
- — a Total bales 216.494 967.000 *99,197 1.664.964 1.801.544 1,693,966 
May price Price Price, Price vi.ce, —s ; y 
a May April April April | April About 8,700 Australasian and 1,800 Cape bought in 
? 6, 29. 22. 14. 6 
= — — Messrs Goldsbrough, Mort, and Co.’s monthly circul dated 
Raw Cotton—Upland middlin . ee eper Ib Melbourne, Apt 6 { ites tl wt during the pa { month th i : n 
— Sliaes qual snldlitidscs+nn sales, although of small volume, have considerably exceeded th 
= eannase, Sat eccccees of th wme period last vear, and iff appears pr mble that the f th 
-~ tto, good fair .......... nneidinds Setehne antcn sett is os ae ease anon those of 
Yarns—No. 40 Mule-twist fair, 2nd quality ming winter sales will show a material inc eo 
— No. 30 Water-twist ditto 1896. The level of values has remained practically unchang 1, 
2%-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs b | while good competition has prevailed at sale, and there is constant 
27-in, 72 reed, ditto 5 lbs 2 ozs inquiry privately. Growin r concern is felt at the absence of rain 
39-in, 66 reed, Gold End Shirtings, 374 , tates me aa f tl id aoall teenies wlhek 2 shin 
Ns © I © GOES soon cececscsessanee 8 g | throughout the interior of the colonies, and early relief from the 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs.... 2 2 prevalent drought is intensely desired. Small catalogues of sheep 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.... § ] 104 6 10} 6 104 6 10) 6 104 | skins have been the rule during the past month, comparatively few 


39-in, 44 reed, Red End Long Cloth 
yards, 3 lbs —* 


~~ 
LS a 
ee 
ae 


~ 


(II.) Compared with Previous Years. 


Price, 
May 
13, | | ! 

1897. 1896. 1895, 1894. 1893. 


Corresponding Week in 


1882. 


- ZT 
0 4x 


> | 
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Raw Cotton—Upland middli 
seed Ib 

- Ditto, good midditng’ oie 
Pernambuco fair. 


- Ditto, good fair ...... 
Yarns—No.40 mule twist, fair, lity 


d 
_ a 3O Water-twist, ee 
" reed, Printer, 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed 5 lbs 2 ozs 


i ditto 
iin, 60 reed, Gold 
yards, 8 lbs 4 onset Shirtings, 374 
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40-in, 66 reed ditto, ditto, 8 lbs 

’ , ’ 120 cove 

one ditto, ditto, 9 Ibe 5028... 
pends 9 ike nd Long Clotu, 3% 
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lines of boiling down or freezers’ skins coming forward C mmpetition 
has been brisk throughout, prices in the last fortnight advancing +! 
per lb for skins showing a fair growth, the rise being principally 
due to stronger inquiry on fellmongers’ account. 

The following is a list of the London Colonial Wool Sales which 


' commenced on May 4, being the third series this year: 


| Sale _-Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers. Total. 
4 ..C. Balme and Co.......... ae 2,700 1,200 8,900 
Buxton, Ronald and Co, ..1 ; 2,600 709 3,300 
Jacomb, Son and Co......1 M~.+- 3,206 1,284 5,500 
5 ..Du Croz, Doxat, and Uo...1 19 .... 2,600 .... 2400 .... 5,000 
H. Schwartze and Co. ....1 ences 4000 ,..4 2650 .... 6,000 
6 ..Willans and Overbury ....1 ao’ 4... Be :.. 1.300 3,614 
John Hoare and Co, ......1 2. oo +--+ AsTAT 2,480 7,227 
7 ..H. P Hughes and Sons ..1 .. 21 :«--- 3.500 1,500 5,000 
H. Irwell and Co.. . l ia péve. Geen 3,000 6,500 
& ..C. Balme and Co a es aver 5,"00 5,500 10,600 
10 .. Buxton, Ronald and Co. ..u OG .2.. ten 5,300 13,10) 
11 ,.Jacomb, Son and Co......2 25 .... 6,028 5,04 1 11,968 
.. Wihdeler and Co. rae Tee aue'e 1I¥6 1,291 2,857 
H. Scbwartze and Co. .;..2 . 7 sete Geaee 4,50) 1,569 
| 13 ..4an01ses and Cook .. i ire: er Md a 
Da Crez, Doxst apd Co. ..5 «2. «+ wove 4.19) 39 $099 
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THE LEATHER TRADE. 


The demand for leather Rcleer thie th 
but more “general business 
present consumption. The 
requirements, but light, 
bellies and shoulders are 


week has been rather quiet 


is being done, chiefly in articles for 


stocks of most 
low-priced sole leather 


wanted 


and light English 


Pet na . \t 
Prices continue finn am 





JUTE FLAZ, 


AND HEMP TRADE. 


The Jute market has been amaia of animation, 
a small scale. New crop sold at £12 10s, 
ment to London and Calcutta. Exchanges have given wavy. 
native marks, April-June, sold at £11 


goods are slow 


With sales upon 
August-September ship- 
First 
7s 6d to £11 10s Jiite 
Flax continues quiet, and prices about the same as last week, and 
the business has been small 

Manila Hemp is inactive, and again easi Receipts since 
January 1 exceed last vear’s to same date bv 41,000 bales, and 
the stock in warehouse here is over 70,000 bales. Fair, to arrive, 
last sold at £15 10 seconds, £14 15s to £15 2s 6d 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Nbinn ie Lane, Friday 
SUGAR. There has been a dull market throughout the week, but 


goods are up to the 


THE ECONOMIST. 


ranged from 44d to 83d. 


it’ slight alteration in prices. Beet has sold) slowly, with an 
thsence of specula demand Retiners have taken supplies for 
delivery, and new crop remains comparatively low. The stock 
the United States has further increased, and the visible supply, 
iding Kurope, may now be given at 2.783.300 tons, against 
,.296,700 tons, and 2,557,600 tons at same date in the two preceding 
ears Cane-grown has been inactive 1,609 bags crvstallised 
Demerara, by auction, went at lls to lls 9d. and a few parcels sold 
by private contract at current rates Low brown sorts are the same 
is last week business d n Manilla 
187, 1S) 185. IND4. 
Tons. Tons. Tons. Tons. 
Stock in the United Kingdom.. 91.500 121.00 2 300 69,900 
Beet, per cwt, f.0.b., 88 per cent 8,104 i232 yin a 11 
- Jaggery. There have not been anv further sales since last Friday 
Renned.  ()uctations remain without change, and the markets 
generally well supplied, especially with Foreign goods London 
ellow e7 i Os 104d to lls 6d Pieces have been quiet. | 
Tate's cube Keep st idv. White ervstals rather easier. Continental 
granulated is rather slow 


Beet has fluctuated very slightly, with a quiet 
| ht 88 per cent The sper 


wee) limited, \merica continues to 


market here 
ulative business of the 
recelve large supplies. 

To- bay's CLOSING 


Prices in the Propres CLeartine Hovse. 
May. June July Aug. Sept. Oct -Dec. Jan.-Mar 
x10 .. & 10) & 10) 8113 ® Ls S104 7 uv OF 


COCOA \ generally dull tone has prevailed in 
less business than usual 
two-thirds fo 


this market, with 
At public sales. 833 bags Grenada, 
ind buyers at previous rates to rather under 
46s 6d to 49s 1,067 bags Trinidad were chiefly taken in. 
at and afterwards, at 56s. Cevlon has been 
bags, by auction, went at ls to 3s, or 
decline, with part unsold: good to fine, 
51s 6d to 60s 6d: small and inferior in 
to 475 6d. 2,080 — (rua 
bags other Foreign descriptions. 

RUM. ‘There is ew len ge stock of Jamaica 
100 puncheons at full rates 

COFFEE Public sale 
thing of desirable quality 
sorts went with irregularity 


from 
Fine sold 
depressed, 
hr some causes ata 
63s to 67s: low to fair, 
proportion. Native, 4&s 
aquil were chiefly bought in; alse 820 
Reported sales, about 
prices here have not varied much, anv- 
finding ready buvers 
Te the 


some of the lower 


Terminal market prices are 


easier, and receipts of Brazil exceed 8 million bags. At the sale of 
the Neitherlands ae Company on Tuesday 19,582 bags 222 
cases, inclu ided good or¢ linary Java, at about 46} ( Here 2.768 bags 
Kast India consisted of many small parcels. P art of the quantity in 


the catalogues had to be postponed 
108s 6d for hold, one lot, 113s 6d: medium sizes, 97s to 100s, 
and small, down to 83s. 7,723 bags Costa Rica sold: ordi- 
nary mixed and pale, 67s to 73s: fine ordinary and 
75s to 85s; fine, 94s to 98s 6d. 5.152 bags Central 
sold; Guatimala: 79s 6d to 83s; good, 92s to 94s: Columbian, low 
mixed and pale, 60s to 69s; greyish rather small to bold, 73s to 79s; 
middling to good colory, 81s to 87s; foxv Nicaragua, &c., 63s to 68s. 


yvreenish, 
American part 


about i 


and 444 | 
vreater | 


Naidoobatum sold at 103s to | 


==, 


[May 15, 1897. 
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Ciostne Prices at this ArreRNoon’s Catt, 
May. June, July. Bept. Dec 
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TEA. The tone of this market remains unchanged. There is g 
partial inquiry for black leaf China congou. Public sales have 
amounted to 3,221 packages. 24,997 packages Ceylon found bi ivers at 
about last week's prices, the average working out about 74d to Tid 
per lb, or nearly the same as last week, 1,505 pac kages Travancore 
Indian teas have been in steady demand, 
excepting the lower ors ades, which went easier. Of 15,893 packages, 
by auction, rather over 11,000 packages found buyers Reprints 
and Calcutta-bought tea went at easier rates. 1,487 pack ages Java 
sold cheaply for the lower classes. In the Produce | 
Indian quoted for August 7 4-16d. 

Shipments from Ceylon for the vear, about 9 milli 
than in the previous one. 

RICE. -A steamer cargo of Bassein, 4,000 tons, May, sold at 6s 44d, 
open charter, anda sailer cargo, 3,000 tons, same im h, at 6s 73d. 
Cleaned rice is firm. A cargo of Foreign sold, to arrive here, at 
about 7s 74d, ¢.f. and i., London 

SAGO h is been dull, 
were bought in 


TAPIOCA i; 


buvers: 


v-house 


ip inds m re 


and no business done. 596 bags, by au tion, 
steady 
fair Singapore, 
lb. Stock now sais rate 
third sold: seed, 8s to 8s 3d 
cwrt 


BLACK PEPPER has been rather more in demand 


in Sing 


1,713 ba Zs flake in public sale 

Lid; tine, 14d; very tine Per 

913 bags pei ar! rather ! 
medium, 8s 9d; bul 


found 
’ lid per 
than one- 


10s 6d per 


lhe business 
gapore, to amounted to 350 tons, at hd to Sid, 
to times of shipment. On the spot 34d paid. 1,212 
bags Singapore, by auction, were brought in, with 1,801 bags 
Penang and 210 bags Lampong. Of 300 bags Tellicherry a few 

ul sold al 3d pe Ib 

WHITE PEPPER. Sales, to arrive, have included 7 
latterly, at 4,.d, June-August. £Otons Singapore, 
at 5d to 5 1-32d At auction, 483 bags Singapore 
above the value, one lot selling at 53d for fine. 

NUTMEGS The few sales effected have been at ices, n- 
cluding small Penang, by private contract, at ls 34d 
Penang, in public sale, a part sold: 66's, 2s 8d M's, Is Td. 
43 half-cases small Sing sapore Were bought in, at Is G 

MACE. — The stock continues low, and the market t t quiet. 
16 cases Penang were bought in, excepting S cases red, h sold at 
1s 6d to 1s 7d per Ib 

CLOVES have | 


uUrrive, 
accoraing 


Penang, 
months, 
taken in 


99 
ai Cases 


been steady, and Zanzibar meet wit! inquiry. 

5,000 bales sold for delivery, closing at 2,d, Augu October, 
and 22d later. 

GINGER. At the weekly sales, 621 barrels Jam wo-thirds 

sold at rather under late advanced quotations: low *, T2s to 

91s; washed, 95s to 130s. Cochin is dull. 123 art sold : 


ut, 75s to 80s 709 bays were 
Japan part realised 16s per cwt. 
PIMENTO is slow of sale, and little offering 
FRUIT. There is less excitement in the inarket f 
with less business doing 
Sultana raisins firm, and sales made up to 40s for fin 
NITRATE SODA. The Liverpool market is steady, at 
rates. Cargoes, 7s 54d 


bought in. 200 hav ed rough 


ints, but 


Provincial, to arrive, 1 ef. and 1. 


ist week's 


INDIA-RUBBER is less firm in price. Para, 3s 7d t td per Ib. 
SHELLAC. At Tuesday's public sales the demand was nw, and 
1,447 cases about one-third part sold, at some shillings * decline, 


including fair second orange, at 56s to 57s, out of condition down 
to 51s. There is now little demand. 700 cases sold, for delivery in 
August, at 58s to 59s. To arrive, June-August, 56s, « 
INDIGO. Reports of the crop are so fal rather unsatisfactory 
Sincethe last sales the small quantity sold has been at 
DRYSALTERY GOODS. At auction, 554 bags Beng 
chiefly sold, at 8s 6d to 8s 9d for fair of old import 


Worrny No busiiess reported in 


full rates. 
al turmeric 

and slight 
vainbier, to arrive China galls 
are quiet, 
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TURKEY CARPETS 


A few pale ordinary Guayaquil sold at 55s. 121 barrels 79 bags | 


Jamaica part sold: low and mixed, 50s to 56s; ordinary to fine 
ordinary, 59s to 69s; greenish to middling, 75s 6d to 91s. 374 bales 
Mocha chiefly bought in. 


Recerprs of Rio and Santos since June 30th, 
1896-7. 1895-6. 1804-5. 1893-4. 
$,032,000 4,918,000 .. 6,222,000 3,943,000 


Imports and De.iveries of Corres in Lonpon from the commencement of the 
year to May 8th, with Stocks on hand. 


BS. ssénace : 


1897, 1806. 1895. 1894. 
Tons. Tons. Tons. Tons. 

Imported ...... ioaeeee> 15,160 16,370. 20,700 19,900 
Delivered, home use ‘a 5,300. 5,530. 5,860 6,22 

export .... os 5,970 7,720 7,370 10,930 

Stock . ae 13,650 .. 12,549 13,050 11,150 

Estimated stoc k in ‘the ‘chief 

European ports, April 30th 145,60) .. 16,300 4000. 78,000 

Mid Ceylon .......... per cwt 101/106/ .. 98 102 .. 100) 108’ ..103) lor 
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TURKEY CARPETS 


LARGEST STOCK 
IN THE WORLD 


TURKEY CARPETS 
TURKEY CARPETS 


oOo 
LONDON AND PARIS 
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= DRUGS. Aloes quiet. Bark steady. Camphor lower. Carda- | 
moms also cheaper. Dragon's blood and benjamin, good and fine 
grades dearer. Musk quiet. Rhubarb steady. Ipecac uanha sold 
at 1s advance on previous public sales rates. Essential oils mostly 


quiet. Senna and opium ste ady. 


CHEMICALS. Since last Friday the markets has been steady, and 
but slight change in prices. Tartaric acid remains firm. 
at 3id for delivery, is weaker. German quinine 
easier at 84d. Sulphate ammonia is without 
Cream tartar rather cheaper. 


there are 
Chloride potash, 
better, and now 


material ¢ hange. 


LINSEED has been unsettled, but closes firmer, at some advance on 
the lowest sales of the week. Calcutta, 32s 3d to 32s 6d; new crop, 
spring and summer a. is at Sis 64; a cargo later ship- 
reported at 32s 6d, and in small supply; ia the Continent, 


Iie nt, 
32s 3d: Bombay, 34s 44d. A steamer cargo of Azov, June-July, offers 
at 30: 6d. La Plata quoted 29s 3d to 30s 3d. A sailer cargo on 
passaye sold at 29s 103d. 

OILS. The market for cocoa-nut is very dull, with sellers at recent 
low quotations, including Ceylon, to arrive, £19 10s. Palm declined 


to £20 10s for Lagos, and is dull in Liverpool. A limited business 
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£15; next three months, £15 10s; last four, £16 to £16 5s. Hule 
£13 2s 6d. English brown rape quiet, at £25, but scarce. Crud 
cotton, £12 17s 6d to £13. 

TURPENTINE does not fluctuate in price, and continues steady 


at 20s 9d to 20s 104d. 


PETROLEUM OIL ma 
at 54d to 54d. Russian, 47,d per 8 and 84 lbs. 

TALLOW. The market is again dull. On Wednesday 1,616 casks 
Australian were offered by auction, and 562 casks found buyers, at 
3d to 6d decline. Town tallow without further change. , 

METALS.— There have been some rather important movements 
in the market. Copper has run up in price about £1 10s to £1 15s, 
partly through buying to cover sales made for eee About 
5,400 tons reported to have changed hands, at £48 2s 6d to £49 
cash, and closes £49 1s 3d three months. The American sie has 
been better. Imported tin about £1, and 


American, 443d to 5d.; forward firmer, 


recovered a good quant Ly 


sold, the tone being now strong. Straits, for cash, £61 to 
£616s 3s; three months quoted £61 16s 3d. Banca, 36}11. Finished 
iron has been steady, and pig, in Glasgow, more active, selling up 
to 45s, and a good deal changed hands. Soft lead is steady, and 


rather dearer. Spelter quiet, and quicksilver unchanged, at 








passing in olive at previous quotations. The market for linseed is £7 7s 6d from the importers. i 
without anv feature, being now steady. On the spot, £14 15s to (Continued on page 735.) 
8 ; I 1 
Commercial Times.—Weekly Price Current. 
4 
The prices in the following list are revised on Friday with the assisteunce of an eminent firm in each department i 
LONDON, FRipay. PEUGE—-(Con.) : d sd METALS.—B.Copper & ‘ £2 SILK—(Con.) _ s dead ‘SUG AR—CavsiinD—(Com.) 
— sad Oi), Cassia ....perlb 4 0 6 ( ng., Tough p. tun 5110 §2 0 June) or & Comely 00 O 0) French losves, f.o.b. 31 00 tf 
ARROW ROOT—per 0 4 0 ¢ Aniseed ... ; So ie i, ey Beat selected . + 3 ( £2 10 ‘hin: : Tsatlee, Supr 0 0 O 0 Peach aectiake tet i @ 0 10 1 } 
Bt. Vincentecm, to tn Peppemt. Hothks 6 9 O 0 Bheets £810 £9 10 T- atlee 4&5 ica 8 3 11 9 Russian crystls,c.i.f.10 3 0 0 Tf 
COCOA tyldp.lb Opium, thy., fne.... 10 9 11 6 | G.M.B 48176 0 0 a Elephant .... 0 0 0 | German Granulated. 10 74 i 
Trivie corey to fair Rhirb..China,irtegd 1 3 4 O | Iron, per ten— Taysaam aN 0 10 3 | Fine Feh.cubes,f.o.b. 0 6 12 ; 
perewt .. 46 0 62 O | Senna, Tinnevelly 6140 0 Bars, in Wales for Saeles 0 0 O 0 | BERT—Geiman.f.o.b 8104 § 
Gow -- £4 0 62 0 | DYE STUFFS, &.— Welsh Ports §10 §126 Canton ee 6 6 7 9 | marrow = \, 
Gres .45 6 4 0 alls eninge, Staffordshire Bars Tussah a ae D —per cwt. t 
Galls, China, perewt €4 0 0 0 - 7 : ; Petersburg, ¥ ¢ 48 0 00 fj 
Good te ; 48 6 50 6 | Saffiower, Hengal .. 70 0 $0 0 02-b. Liverpool. €26 €7¢ Re-seeled 0 2:9 Austratian mutton 1 619 0 Ih 
Cey : ne.. €2 0 78 0 Turmeric, bengal 8 6 9 0 Bheets 2 ‘ aS cs Japan - a ae oat aS 0 ao beef .17 0 17 9 
Giuay At tine €0 0 €2 0 | Madras 14 6 37 (0 Hoops _,, 676 610 | Italn-Raw,fair Milan 14 6 9 T = 
Balita 49 0 £0 0 | Gembler, tiock:::.793 5 0 0 | Railrode, ©... 6 & 615 | Orgsnzine Medntoedi¢ 0 37 | TAPIO ae 
COFFEF- duty lid per to Cuteh, gocd to fine. 2 0 32 0 | MAME Be Fo we sie | ICES Peter binek teri. | Edt nkefalrtofine 0 08 6 14 |} 
Ceylonsm.& low mid. & 01€2 0 DYEWOODE &s &€: 8 do Mdisbro f.0.3 41264176 se vintesctinitsiaalaaeaian Bere Pearl perewt. 8 0 ll 6 ; 
Middiing to fine ..303 0125 0 | Brazil........perton 6 0 0 0! Beotchyigi ron,cash 04614 0 0 Pen 0 23 9 3 | YAR—Stockhim,p.bl 19 3 13 6 
Liberian £9 0 €0 0 Fustic, Jamaika .... 4 0 410 Middlestio pig 0201 0 A enteen >a 5 0 Archangel mM, : : a. . 
weet, , , n © 0 1¢8 0 Cuba eicag tte 0 0 0 ap aenatite ran 0 0 White, Singapore 0 5 0 Si TEA—duty 4d per it l 
Jysere, med. to bold { 01] sina Wood 8 10 ar inl ton 1200 12:26 Sism 0 6 U “A—CGUTY Sal per ID 
Finest! 102 0115 0 Logwood,Cam penchy 7 0 8 (0 ee nee 1] 1¢ . 1117.6 Pe nang C 46 0 54 “—asem. Ore on ° 4 0 4 } 
Singpr., picked Bally 0 0 0 O He nduias 7 0 710 | Quicksilver pr. bottle 766 776 Pimento -. 0 28 9 2B k ae a - O 0 
M 1, WINX tn. £5 0 110 0 SORERTED Cncccccces SO SS Spltr.,Silesianpr.ton 1726 1750) Cinnamen- IstCeyim 10 17, aie o Gnest ¢ 10 1 64 |] 
Jam noord, £4 ; as : - peaggt ieee : ' ° . i huglish, ingots €6 0 O C ee ni : ? - oad tenon 0 7 1 ¢ i 
t ne. 42 <U QD ... 9 10 do, bars 66 0 0 0 vid and 4 : S } ; oe } 
conta! tue t3 0105 O | ELEPHANTS TEETH—percwt | Straits’ a Cassia Ligneaunwkd 42 6 43 C | ScentedOrangePekoe 
‘ake yj perecw traits . ¢] U 2 Son aities 0 ¢ a 9 anton fn i 
one ora e = : oft £0 1b & upwards £0 €3 0 | Tin-plates, per box . Sonal ai nzibar --— 9 24 Seentent or Canton 9 : ; a 
ent x. & 5 oke ©.) Q 0 3 enang a 14 , a on U { 
G: © 0:10 0 | FLAX-Newcrop £8 £ 8 | zinc Fuglich, Sheet 20 0 21 0 | Ginger—perewi Hyson,ecmto fair. 0 28 0 84 
my ntions €2 <0 ; 5 85 0 iood to tines . 0 2 
I ptions €2 0 €8 0 per ton, cit. Antimony, perton.. 2010 31 0 | Cechineut sous ee 0 | .. Good to finest 7, 19 
Coban & Vera Paz 90 0115 0 | Riga ZK ............25 0 2810 | GiTs— Rel : _ , - : Do rough - 2 0 6 O Teawe ee . : u ; : 
azil, Kt iny terms , 23 0 231 n Of 0 ashe ee 32 0 oe hae i. 2 ° 
~ : I : ya oe 8 0 40 0 n ee ho sky <8 10 £9 . won crude ” tun 0 0 ~ : on a} . . H 9 § 6 Indian and Cey on— ‘ 
od ntolowfair 20 0 28 0 | Epp ir Newe Feal, Pale ~~ ia & 88 Atrican..... 00 00 Bk». and Fannin 0¢ 07 IF 
Santos good avrge. 28 0 40 0 | * ‘ a a Cod 1910 0 0 Jamaica low&ord 72 0 8&5 0 7000 to Ene 2S 2 
CHEMICALS— — yerewe 2 ot Se os © | Olive—Spantch 29 0 31 6 Do mid. tofine.. £8 0120 0 et ans © 7 0 ° 
1} AITAaS ws ¢ . oe. x 20 29 Mace .. pe b 3 U B00G tO es 
7 ob - : Oe ee \ ostizza . . 2s 23 0 23 0 Mo Eadore “9 io <2 0 om es, gO ad oD ine 2 2 5 0 Pe koe douche ne 0 § 0 6 
Nitrie vee OO OO} Gut IT 2 0 M0 0 | Seeds, Linseed, p ton 1415 15 G | Nptmetakoun cn ome FTO Do goodtofne 0 8 13 If 
Oxalie -- 0 34 0 33 Pi ovincial 19 ¢€ 0 6 Raye , retined E ng ae Q 26 10 mass : ~ OC 35 P Pekoe 0 : 
Tartaric, Englist 11 oes i < Penalien 5415 ce o . Chillies—perewt.fair 25 0 0 6 09 ! 
neglish, ; & Figs, Trky, p.ctdty pd £ 5 0 § 0 Brown, English 2415 £5 0 Do good to finest 1 0 26 
Foreig 1 Of 1 CR) Raisins, dty. 7s perewt— Cotton seed, Crude.. 1218013 0 , SPIRITS- Kum,p pf.gl.duty 10 1 TIM BER~—1 . s 
nan wp & end pt £5126 £6 0 | “Valencia 26 0 22 0 | Ground nut 26 0 30 0 Jomalce, per oe "Weed uae ; 
Al Wonia, ¢ »plb 03 O 34 Belected +e a 0 32 0 | Cecoa-nut, Ceylon .. 2110 21 15 bd,30to 350.P. 110 2 3 \ ood. antel « se | 
Murat Ver tone 0 28 9 MR icc icaak 35 0 45 0 | Cochin..... 2610 0 0 Fine marks...... 3 0 3 6 Pitch Pine Yimber ge 09 6 ft 
ulphate 776 7326) onan” PASers ae 0 Palm (Lagos) £010 O 0 Demerara, proof... C 94 1 1 ten sine sinber 96 6 fu 0 
Arsenic, Inmp, pewt 32 eeu - — wee eee Lard, Americas... 260 87 0 Leeward ts. rf. Boh j | tae 2 2 
powder .25 0 00 ; ‘i selected 15 zy) 9 | Petrolm. Oil per Bibs C 4% 5 E.L.. and Mauritius 9 10 wet oo 2 2 eS 
Arhes pot, per cwt. ae aS aay ‘oudinary. % ; 2 0 Oil ¢ akes, coo Eng 7 Brandy, duty 10s 10d per proof gal _ “a a "i ae . _ 9 
pict ne oS OS | MimmsaUieagch 8888 | Aber ieac, 80 OR Rovvae S| guciecagk ag ous 
imstone, Roll .... q merican ( st 17 §/2/6 sE09 23 a ; 
Bleaching powdr.cwt,£7 10 0 0 Palermo ;--perbox § 0 7 0 ofimenican a ae iad 1690... 11 6 11 g | Indian teak 0033) 0 | 
Borax Engl. ref 7 5 Lemons,} aliwo,p bx 5 0 17 0 n z } 20] Wainsct.lgs.18ftcube 40 0 0 
rt ef.cwt. 17 0 18 O alll 7 5 Linseed, Ls Plata £9 6 20 6 lst brands 1891..11 O ll 2 
Cream tartar,lstewt 77 0 78 0 | Messina selected. 12 0 15 0 Bombay pr4 hhds 171 1893..10 2 10 4 | Deals & Sawn & Prepared Wood 
Calomel ..... “ ’ Malaga, half chests 0 9 0 0 sombay préiéibs 0 0 0 6 maleic ~ ae er eer Norway, Petrs. std £610 8 10 
‘alom -perlb 2 9 0 0 Nuts—Breelon: be 17 6 18 0 Calcutta pr4l0lbs 32 6 O 0 185.. 9 8 910 8 } : ; 
Ccrrosive Sublimate 2 5 0 0 eo SECCIODA, D-OG Rape, Ferose p416lk 0 ( 0 1£96 0 92 wedish, good - 1110 1610 
lodine ....peroz. 0 7 0 9 | GUTTA PERCHA, Calcutta, brown 35 6 0 9g | Corn spirits, pfdy pd rt 8 ll g Common -- 910 1110 [iy 
Potash tichimt.prib 0 4f 0 4g] | Per ID... $ 6 | PLUMBAGO, Lump, oui fob Es of 21 33] Panes” 370 bap 
hlorate ..... 0 3 0 44)/HEMP—Per ton £8 €& 8 | Ceylon cd. totn t.12 0 17 6 alt spirits, duty - 13 0 15 6 eee 26) ee 
Hydriodate ...... 9910 0 8. Petersbg., clean .. 2510 0 0 | PROV islONS c German spirits 9 0104 Canada, ae yan . 11 10 25 10 
finasiete. “can & $4 0 68] Manila, fair, on spot 1810 16 0 | Butter— SALTPETRE— ~~ ae 4a es 
ite; perton 0 0 0 © | JUTE, good to fine.. 13 0 18 0 | Australian,gd.tofnst76 0 94 0 Sengal, per ¢ 36 13 eS a 
ae ~~ ib 2. e8 ' eae -- 810 1210 Friesland, irsh, tine 78 0 £4 0 Eeolisk sesces : zi 5 21 5 Puch P oy Planks 12 ¢ 5 0 
ub ieencmice her Ib s *é s . Coir Yarn, gd. to fine 16 0 35 0 pei prevespiire 0 0 28 0 Nitrate of Soda...... 71€4 8 14 Dntze deck. 40ft.3in 12 0 25 0 
Boda Bicarl ~ Common to fair ..10 0 15 0 Normandy 4 0100 0 | sHELLS—M. P. per cwt Staves-Baltic,p.m ille190 0 249 0 
carb, perton 615 £7 § | » . Danish . $4 0 $6 0 |" ee eee per eee : 
Crystals,e ania ret £0 o£ 0 HIDES, Ox&Cowp lb s d sa Brittny rolisdo iz. ib o 6 135.6 Manila ‘ £610 #715 New York pipe .. 35 0 42 10 
Alkali, § ee 77 6 ty QO |.) «(Malted, BALA MV. 0 5 0 £2 an ain cl oe Maccassar .. £6 0 £7 0 | TOBACCO— : 
Cc : U } R. Grand 0 4208 Bacon snugd Nirfrd £7 0 65 0 Ryd a .. € 
& — i 107 t Rs * $0 Avstsalian eo 0 3% 0 a Limerick ..... & 0 0 0 v. Ate traliat i 10 és 6 ol an Tb be ad m 0 4a ° é ) 
ur lead site Lew occees . : . 5 strailan . iV Y io, per lb bone ll 
1 eee is 8 00 Cape... 0 3 0 44) Continental 12011 ee 0 ee oO | Bombay £910 45 10 | Virginia leat oe 1 ade 
| Fulphate \uinine— | Dy BA. & MV. 0 ¢ 0 9 | Hams, York ........ 93 0113 0 | SUGAR—per cwt tomeene * Sak. 
foward and Sons drew eenntm 74 Irish 80 0100 Q | Brit.W.India,syrups 9 0 11 6 Kentucky leaf 0 240 8 
pst oz Vials...... O11 1.0 | —. rete are : : O 7 | Lard—Waterfrd. and Crystallised ... i ee es stript - 02 08 
Obmik .......... 09 010 eee ee a: @ Limerick bladder 60 0 0 0 | Porto Rico, Grocery 11 0 13 0 | Negrohead—auty 46 0 6 1 3 
ee 00 00) pyrslidMauritia 0 3 0 44| COFK & Belfast do 4 0 60 o | Mauritius crystallisd 0 9 0 O | Columiuniog: yo 
: an. iocn oo 0 821 ‘ 8 5 4 a aa Grainy .. 0 duty 3s 2d pr 1 0 6 
rink ewe PE ‘pegs © 17 O'| pocogneces 72 3 BE 8 eee 88 8 8 | eee aes. 1 ¢° 6 0 
Maas act t 18 6 00 RUS casescccccee 54 dian, per bl 00 0 0 Queens sland syrups. -00 00 Cigars, bnd.duty 6 ba 0 0 36 0 
Veseailiicn oH cbwan 66 90 | HOPS,English,pewt £1 5 £5 0 Beef—Amoer. & Cana- » Grainy and crystal. 10 0 12 6 | TURP’NTINE,pewt 20 9 20 104 
Mion, Eng. plb 2 3 0 0 | INDIA-RU BBER—per |b dian, per ton .. 0 0 0 0 | Penang,Gr.andcrys 0 0 0 0 | wooL— Englisn—per pk. of 2401b. 
COCHINEAL ...... sé. 231 — American tne 3 7 3 73 Cheese Eelam, LEW .. 4 0 48 0 oo as ; . 8 0 Fleeces 8. Dn. Hggs £9 10 £11 0 
. | Mozambique ........ 8: a Canadian..... 64 0 & 0 as, hative...... Half-bred hoggs 9 0 
baal West INDIGO - per Ib Seete, BOW -.- ++ 40 0 48 0 Nee eto 00 00 — wether § 0 10 0 
a 48, £00 & — a = lew Zealanc £9 £ a fi O 110 oc eee “ce 
COALR— =e.) 2 89 consuming kinds poe Serene. " . % ; — Tool re 7376 Raut feeces aoe Gree 
1} Best, per ton........ 140 15 0 Bengal, good » fme #5 4 6 picR oe aa Siam & China white 0 0 0 0 and aaa <. $0 0 
DRUGS— Low to gi ordiury. 26 $10 een o cee oe oe... es Leicester do .... 9 0 10 6 
Aloes, Fine E. I. pet 110 0 180 | madras, Velore. 6 68 eee -.---.-++ 6% 6 6 | s.0n, grey and white Colonial per Ib sded 
( : 0 ° Bassein, steamer.... 6 45 6 6 | J#VA, Brey andwhite 0 0 0 0 Vic.—Fleece super. 16 110 
ae Sood to fine 20 0 22 0 | —— Se vELN wed 010 20 sailers, Rangoon.. 6 74 6 9 yy sseceeee OO OO Scoured good...... 1 44 1 6 
Balsam, Pe lina, star 95 0 0 0 Orit » good ‘dinid 27 210 | Saigon c.f. &i...... 5 44 5 74| Nata Syrups......., 6 90 Scoured average .. 1 2 1 3 
Cath tt: berib 8 3 8 6 | Ordinarytogd.mid 1 2 2 5 | Rice Meal, tonc.f.&i. 65 0 0 0 | Egypt. crystallized 0 0 0 0 | Greasy avr. to fair 0 8) 0 94 
Bark, C3 om, 9" "* 25 2 4 | LEATHER—per Ib ROSIN—Amer.,com 5 0 0 0 Syrups ......--.... 8 0 10 0 W. 8. W., Sed. avr 1 05 1 1 
EY aety8 +. 1 0 1 9 | Crop Hides $0451b 011 14 | Fine .........-.... 6 0 8 6 | Java afloat..........]1 0 11 6 | Greasy average.... 0 64 0 7 
= wane, Cn 06 1 0 | English butts 14 24 10 2 4 | SAGO— Pearl., .cwt 8 0 11 0 Cuba Centrifugal.. 0 0 6 0 6 i Grsy. avr. 0 55 O 5% 
Camphor, China Of 06) do. "253 = «1 «2:10 | Sagofiour(best) .... 7 9 8 3 |_ Fr.togdMuscovdo 00 0 0 —Scoured avr. 1 2 1 3 
| Cardamoms Ce re $1 0 9 0 Forgn. butts 16 28 10 1 5 | 8HELLAC—per cwt Rerixev—London Greasy average.... 0 7 O % 
| Cantharides.periy 2 3 3 3 28 1 3 20 | Orange,gool o tne (0 0 50 0 Titlers-.......... 0 9 9 9 Cape—Bered. sup.--. 1 3, 2 3 
| Castor-vil, secena bilo 20 Oe Ton &e. 1435 el Second . wate 2 9 Cubes, No.1 ...... 16 3 0 0 Fleece average .... 0 62 0 7 
Gun S.. 0 5 0 2%) CaifSkins | 3036 4 2 3 | Garnet, AC...... ...65 0 0 0 De NOR cces 143 0 0! Greasy average 0 & O 5 
» Benjmn. § 1 
8. per cwt um, o aw 11 2 2 | Buttonsortsgd to 270 0 £0 0 Granulated........ 12 0 12 6 {| Natal—Scourd.... 011 0 4 , 
Olibanum, drove” 0 200 0 | 80 130 10 18 | Lowtomedium .. 45 0 €0 0 Crystals ....ccc000 2 @ IR % Greasy average O & 0 & 
owrie rou 5 ean 20 0 60 © Sake Hides...... 0 9 1 8 | Bticklac, Siam ...... 26 0 0! Pieces .. oe 2 @ 3 6 Crosst reds — Gr» . 
Ipecacuanhs, Ri -45 0 88 ¢ Preniog Ie a 010 10 SILK— Treucie........... 70 il 6 Vic. goxd to supr 0 94 0 104 
l| 2 Jala lo.... 6 3 6 6 | Horse Hides, English 011 1 2 , Bengal—Surdah,plb 9 6 10 6 CxvsHxo—f.o.b. in Holland. Hew Sealind tne 0 t, 0 9 
uk oe a a 0 Si 0 0 | Kips, English, _ 010 14 Cossimbuzar...... 9 6 9 9 Superior, bags .... 12 1412 3 | - Medium C Hh oO 9% 
quin,pozéS 0 8 0 | do. East India.... 0 9 1 9 Gomatea .......... 96°66} suerin..........01 3a st —  Coarme. 0 6 0% | 
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a BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con 
Dividend Closing = x ej be ~ —. 
BS Due. Name. Prices = = Divi- =<) Next Closng! Divi- | ==\2= 
. = ‘ == Cosng ends | =& aw- ’ ice e SEice Va ng 
s Quarterly.. Consols 23 % until 1903, Ay wees <4 Prices os me — oe — — Fue ame. Prices. 
| then 24 7, red. 1923 ...1134 13 a a eeicacaiea iA 
f Do Do for Acct. Jne. 1. 1173 ix - 7 7 } a — 


Do... 23 %, red. 1905 -- 105 64 6 City of Winnipeg Debentures 1914106 8 Ja. Jly. Suspd. B. Ayres Wtr.” Apr. Oct e Germ: 
| Do . 1 10 12 S'ply & Dge5 | 684 94 | Jan July .. 2 & ie La 
} 25 27 Qrtrly. 34 P.orD Br azilianGold 
Melb. & Brd. of Works Debs 1921 107 


. 24, red. 1905 1044 644 
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ar. Sept. Exchguer Bills Mar.17 .. .. §5 |Melbourne Harb. Trust Loan! 
4 
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4 Greymth (\.Z.) Har. Bd. Gtd'1925 
Do , Lo wal Loans Stk 1912 113 1 


§ 6 Lyttelton (N.Z.) Harbour Bd\1929 
| Feb Aug Annts 1908 ( Rec iSea Tel) 84 9 : 
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an. July .. Pur Ital e 
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3 189] 

U . Fund.190? 
.* e* ” c€ 
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7 - | Coup Bonds 
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April Oct... ¢ aneda Gor Inter ) 
col. Rly., 1903 

April Oct Do Bonds, 1910] 3 
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eu 
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Jan. July.. Mauritius 3 Stock 117 19 
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Do Gold Coupon Bonds 1896105 8 Qrtrly. 


P.orD. BuenosAy re 8, RAILWAYS. 


Feb. Aug.. Turkish Gtd. 4%, 1855..:110 14 


+ cope a6 Car 


. Oamaru Harb. Board Reg - 74 79 1882 & 1886 6 40 42 
April Oct Bank of Stucland Stock 236 40 


KARAM 


1 
3 Oo N - 2 RKS - 
Do (Bearer) 1919, 3040 AplOct 1 “Sept. Do 1883 ....6 | 40 42 a RDINARY SHARES AND Stocks, <2 
Quarterly... India Stock 34% red.1931 118 19 Otago Harbour Board, 1877 * 104 Fb.Aug 1 Nov. Bulgarian,’886 | 96 98 j Present 
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5° ° Do Stock 3.4 red. 1948111 12 16 Do 1881 ; .. 1921)115 1 
bo 


Ja. Jly. 


nua 


Ch 
Nov. DoS.Mt.Bds6 $6 38 a Name oshg 
P.orD. Chilian, 188544 &6 38 —_ a Prices, 
P.orD. To 1886 ... i 87 89 = 


5 
Do Stock 23), red. 1926; $7 98 Do Debentures .. E 1921|104 6 Ja. Jly. 
Feb Aug Do R pee Papr 34 54-5 ot 63 Do Con. Bonds 1934 10 6 iJa. ly. 
Feh Ang. Isle of Man 34% Debal.. 8 Port Elizabeth “* W aterworks’| * |112 14 
Port Louis * 1107 9 . *“Mar. lo Gold, 8944 8&8 90 
St. Louis City 1911) .. .. \Oa. oly.! .. Ee To 1892 ....5 | 93 95 
Timaru Harbour Board Debs 1914109 11 jJa. Jly. Pur orDwg Do 1893 __.. 44) 85 87 
a e angen FP Lae - es ‘% “6 po as 7 
— . festport (N.Z.) Harbour Bd/1925.110 12 |MayNv .. -. ChineseSilver 
mount 0 8, LO 8, Closng n2 10 
Au - 1 BONT Ba Ane. AND cteans * Subject to Drawings Loan, 18947 108 10 


ise Ale Mictrop. Con. 1089 «joo 29 | . COLONIAL & PROVINCIAL 7"P MH Sees 0 
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> ii ie | GOVERNMENT SECURITIES. Api 0ct Do Gold 19 § 94100 


378,937 Barry.... cenbed 
602, oo Do Pref. Ord. 49 ssa Ore 8% 
601, bo Def. Ord. ............11 
} 6,074,722 Caledonian ¢ ons neste ise 8 
| See Do Pref. Con. Ord. ......) 99190 
9,423,830, Do Def. Con. Ord. .......| SM 
2,508,026! Do Def. Ord. Now 1 
207,649 Cent. Lond. Shis. £4 paid...) 5% 6 
630,000 City and South London....) 58 60 
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5 19 0 van DR 3,240,799 East Loudon Cons. 22.00.) MEF 
7,700, Do 1920-49" 24 i024 35 Present oh HY none ogra mang 73 44 253 44 2,642,000 Furness, Con. Ord... on 
rl $35,300 Com. of Sewer’ (City of i. Amount — Name. Closng |“? aa wert 1939 95 29. },4:927,920 Glasgow & 8. W. Ord. Cons. 142 4 
a 1.978.900 Cor : it : nb : a Js 3 = 6 £ Prices. CpJng1 1 _ Do Bonds .. 24 ce l 20 133 Gr a -— — ee tland |e S 
i "195'500 Bonds. 1912". “37101 5 | ono ; Ja. dly. 1 898 CostaRica'A’S | 34 20 | gog'287 Gre, thern Pref. ; 
$650.04 innit Cu, 186 3D 2 | oRsO0 Jaw July Rie niaiatns We AMINE <--> Banke iS | Sto | tae poa{ ares oe 
a 50) Tv» 1926 eee 24 100 2 — Se Oct 1203 Dom Rly 6 10811 $4 asedg.toS 12 14 io’ 27¢ 27 4 C6 Gr “ We t uote ae Ord 17eh 6 
: ean. Seren Seen eer a oe S. eure 9 Tee ** MayNv Sus p'd 1 Egypt.Unifd.4 106 ¢ "2 cea tas! E8t0) wor Rae a 
3 ve praceare, § r. Red. 1946 S 121 14 (4,809,000 1 & Nov Do 1906-568 4 104 IC Apl Oct July, 85) Datior Pref 34 101 o* | Eds Highland, Ord. Con. ...... oie 
# | 1908 gid ininto!l Corn Tek, Stock ane wee va & Nov Do Tnse. Stk 4 106 10 (ary icy .. Do Tus. Stk. 34) $8101 hove G95 poms Barnsley, &c. Shares 5 50 
F i| a SOR Onn 4 ‘nei ier Rete & a i 119 35 1019. O15 In * wey pe - 110 4 ili 13 JneDec PurorDwe DoS ateDom44 106 7 iS ‘ i ind oA Yorks Ont to ol 
‘g | oe eaaCittemieen TOIT ne” SPiike TA 1 ASREEC Ie De eee nee © OES 2D and Cet! -- DoTaira .. 4 1034 44} 5 ee cee) eile ree oe Be. Se 
: 1) satees Chron CSTs: $y 35 | AMES kee Me Diente, op g Mas dty: i | Bee. vine abe SO | Beaegy Bit {Mts tea eae 
% i 600,000 Derby, 1920-50" "3° 106 8 {8,560,200 Ine. & Dec Dodoluse.8k 3 67 9 Ja dly. 1 | Dee. Do 1886 ...6 | 30 33 | 363°305 Do Con. Kichts Cutts... 
* ' 1.055 265 Dublin Red. 1944 34 113.18 | ‘54] ot 5 ~? J ox I Rd 19 we 37112 14 Ja diy. PurorDwe Do Fdg. Ln. 6 25 25 111,259.282 I ae thatasin & fos hak 2 2 
, | 4791400 Hudderstield, 1984*.711. 3° 107 8 [5,458,100 Ja: & July Doluse.ted., | 4% JR. Pur orbwe, PoC ofParanaé 20 3 l40-712,677 Loud. & N.-W extern, Cons BEE 8 
x $00,000 Hull Corp. Stk., 1943* .. 34131 36 | : )35 4 11214 Vs ai, a we sm 5 92 24 | 9:018.275 Lond. & 8.-Weetern, Cons. 
t ae el iaade Corp Stock, 1927 4 123 27 |9,003,801 Ja. & July Do red, i988 3.1045 84 ‘Ap Oct 2. "Do Rentes.. 4 | 19 21 | 2,198,230 ee ee Oe +e 
: :} 066,544 DPD de . 34113 16 |1,261,400 Ap. & Oct. Capel900 1° dgs44108 10 “ a. pcs gee 9) 0% | 2100 lo Def. Con. Ord. ...... 
% 908 a03\ Leicester Corp. Ret & Si ivee a : te Been ip wheDec,.. | Nov. Do'9P.Lar)5 | 21 23 ee aan 
& a) eae io wenbee Red Stk* 3 as | eee ae Spe Do 1879... 4.110 12 ia Jy. Pur ordwe Do Monoply & | 25 27 ies Lond., Tilbury, se. Cons. 108 
a 6,565,909 Liverpool Corp. Stock*._ 35137 39 | S71,160 Jne.& Dec Do 191733.) 4 117 19 (BMY. PurorDwe Do Fdg, $35 | 20 25 28,640 Do PL f Di recy. no div.) | 13% 
3,775,735 Manche ter Cory 4 148 63 |2,115:182 Jne.& Dec Do Inse. 1923 4 11719 3% Sly. & | Dec. Guatemala .. 4 | 38 40 | B2eb% a0 Do Df Luntilé ispd Pty, 286 
é 5 "Onn as Do Come Red. no 3 inn @ (3 780 408 Ine. & Dec| Dols Stk's3 4 117 19 (a-dly. .. 1896 Hawaiian .. 100 3 | 3*p58"o7¢ Do London Exter 65 67 
y §,127'979 Do Red ae 3 110 13 |3'997's6¢ ‘Ap. Oa Lio4 © ns in 4 114 16 ‘Ja. Jly. none 7 oo @ |1024 44 1,086,940 Mersey, fully paid, £20 .... i hi 
200.0 Middiesbrough* ecm 33107 10 )5,129.422 Ja. & . » Con. Ins. 34.115 17 | ‘ FOLCCNLCSS |teve,.2 | § 281.85 opolita s awe 
£27 20 > Wenst : re : , 1936" .. 33 118 23 “ee on ui, ‘ a Conon * eae, 2 i 14 Ja. Jly. .. 1 Apl. Hungary,1895 391 35 | Seto aie — — m Land Stock. iy 
293'560 Do Irredeemable. 34 132 37 {1,076,100 Feb. & A : Do Inscribed 4 124 26 3% dly. -. “Dec. Italian Irr.gtd 6 110 15 2,250,000 Metro ollta: Dist. Ord... 29430 
3,050,000 Nottingham Corp. Stk.* 3-117 19 {1'450'000 My. & Nox Do pascerned 4 3 1045 54 /9% Sly.) -. | “Dec. a. 89 91 son 20s Midland, Conse! Grd... ty 
F nat ed. 1942* $110 1 Ct nu Sep Filia 2 4101 4 pee. OAL. of: Son 7 0 5 sh OU P 7 
; 4:00 ca Corp. 18% 7” 34 112 17 1 ies 3g ra Aus } “ Sli : . 121 23 Ja. Sly. 2 “Apr. Japan, 1873..7 100 3 | 68 866 4 tin - are Pre. 33) 
486.710 Reading Corp. Stock"... 34 132 35 | "261'SC0 Ja. & July Manitoba 1910 § 113 15 (Qrtrly. beans | aoa 127'113,765| North-Eastern, © Consols "178 78 
1 226.070 Shethield 1925-36, Red... 34112 17 | 480,749 Feb, Aug. Maurits. tn.1967 4 121 25 Gate | | "| Do do tees | 98 96 | So peter ee hart ooh... aS 
; 1432, 3¢ ” 105 9 700 Mar. & Sep Natal . 44.120 22 es ** ae ~ ~~ | 3,250,140 North Statford Li. eee 
20 ,710 Se ae . Corp. 1945 at 107 9 287,361 My. & Nee De Cons. Insc a 117 19 AplOct .. * pares re 38 41 ae Rhymney one an 
U0 ,U0U Sod i . 03 5,026, 4 « 0 do 120 2 . pate 3 & ,070 Su -Kaastern, Ord. ....... 
297'200 Stockton Corp., 1908 44 110 14 [neat Ab. %& De Do Inserit 134 106 = Wa. Jy... -. Nicrgua.,19196 49 $3 | eco DePe (Df. rec. no div, ) (19a 
800,000 Swansea C orp. Stock* .. 34 120 34 i "650,000 Ja & July Nwfdind 193] xt 98100 [May Ny Pur cpus Norwegn.1886 34 — a | 3,606,480 DoDt | un tilé ispd Pit 118 184 
452,400 West Hi: am, SP sacinsed Sa lll 33 320,000 Ja. & July Do In. 1913-38 4 109 11 iA ine purjetowe Zs se * By 101 101 os } 5,192,284 Taff Vale ** Stock 1889. . 59 7 
136,000 Do 1945 . 3 107 9 }2,006,200 Ja. & July New 8. Wales pect) -- a é : 540,000 Waterloo and City, £6 paid 10gz1é 
143.444 Weymouth Reais, 1913* 3 102 4 | 1897 to 1903 s 100 9 a Jly. 3 Dec.'% Paraguay, 86 $16 } 
845,89 Wigan Corp red., 1921* 3 106 9 out.e00 Ja. & July| Dot . D oy 3 Ja. Jly. none -. Portugue se 1 oa? 4} Links Leasep AT Fixep RENTAL. 
163,006 Windsor Corp red., 1918 3 102 4 '3.014°700 - Ja. & July Do oso: 4 104 10 ‘Marte p hone 4 Russia an, 18225 ~ 36 } St asian Le asing Closng 
ay a ee orp.*.. 3 oo 23 19, 686,300 re & July - ps scribed 4 121 23 loriy. ls 4% ree nt -? . | ana . Companies. ces. 
SI M ork, 1916 4 6 8 16500000 Pp & Oct do Inscribed 34 1084 S4 iy : —— . ) : ae. 
* Free of Stamp Duty. 12826200 _ ar. & hep Re Inscribed 34 1073 es (Qrtrly. .. Jan. — fi ca : 108 § Pienieed . Blackwall Lene ee 
CORPORATION BONDS ae ‘Guar ser — 114 § oot “ Wrtriy.| .. | Jan. | DoIII...... 102 § | “Tyo 44 ” ; De. cscs 166 69 
a . 26150302 My & Noy! De I ae ik 3 1idas (MayNv 18 “Aug. Do(Nic.Rly.)4 101 3 |Nottm. & Grant ‘R&C. Gt. Northn.'149 51 
(Colonial and Foreign.) 5 960. 588\J1 9 * = - = 34 106 7 JneDec .. | April DoTranscau.3 90 92 DEBENTURE STOCKS 
¢ 11,526,620 Abe Oct. Do doisés 3, 99100 | Stttly.| -- | April | Do Bonds .. 54-00 2 | — ————— 
e : , 1,579,200 My. & Novy Quehec (Prov) jApl Oct .. Jule Re eens aha 3 Present Name Prices. 
< Te C — 10 itebsk .. j|Amount oT > 
= Steen 5 price 674,900 Ja. & Jo pie noes Sits > [Fb.Aug .. | *July Salvador ....6 | 68 73 —— ——---- na 
- = =) 500,000 I “4 ‘ = sun Do el ee 115 7 Qrtrly. .. , Dec. San I Uis .... 6 | 93 95 % |109 12 ; 
we 722, C00 ‘Ja. & July Do 1928 4/108 10 jApl Oct : Aug. 8.Paulok rovof5) 87 91 981,233 Barry r pa-nsponcceoee & 125 0 ; 
son in (CpMy91 Pur orDw¢ Santa Fe,'83-4 6 | 31 34 346,673 Seanad & Merthyr A.... : 
6 |Auckiand Harbour Board... * |109 12 |4¢602,00¢ coo Mat & Sep Dog a a 10820 |CpApSl .. Sept. DoWestColy. | 900,897 Do B.... 4 10h . | 
. 1 he eer Ww "917111 15 a uly wecen an ‘lee aha Railway ..5 | 23 25 | 8,810,291 Caledonian poy ee 4 140 45 4 
; Deaton (U. 8.) Sterling. . ; ror a 4 . 110866900 Ja, & July Do In_1915.24 4 113 16 ‘Cp Jy9l a Dec. Sante ene aT ei oo or a Lond., ~ chg. $4 4650 
6 City of Au kid. Cous. ‘Act, "96 1930133 37 \8,516,734 Ja. & July, DoIns.1924- 30 34 106 8 |ya. Jly. 14 Dec. SpanishQuick- 172,920 Do Guaranteed .....- 129 S 
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Uk o 4% Tebenture ....... lll 4 iStk 100 Do4 P : = 25. *§ |Aus. . Land & Finance,L 5 o (Stk 100 Do F,5 ovoowriae 
lv 1) Combe & Co., L., 5 % Pref..| 14415 | 10 10 ae 4% Preference, 1879. . 133 38 |3tk 100 | Do 4 Debenture St 112 14 |3tk 100; DoG, 74° , — «+ 220 25 
stk i aD Debentinre Bock. uz a ite | a Assam Hail. & Trad., 'Pref.A. 163 2 és 4 = Baring F ati ite 4 F Ist heck 101 3 3tk 100 = 7 ; ne ene Ry 
3 aniel] &Sons' Brew’s. L.Ore 464) 1 caiea: : 100 0 wo S LI aie ete 8 3tk 100 do J, 10 reference «-- 
ee 139 Distillers, Limited, Shares 2122 | §| § ee ont co i. I Share, 1 , Be att 10) 2 British & American Mrt, e ” stk 100 DoK, 6 ck... is « 
° : pe dd Z Debentures... . ae | 1) 1 |Bell’s Asbestos, Limited = i = e -_ aa ——. T.&L., 7 at < = = pe ty @ebent! ure Stoc ok 50 
| Distillers ......... a: 5 |Bodega, Limited 8 8 il re) ve ventures....../1 t o ° 542 re 
§ 5 Doé Preference. ... 5. 59 | 5 5 K sbinited |... 2... ea by 1 1 British South A 7 : ¥ | D ee 
ae ceseae) 85 SB] Brooke, Bond and Go., L ..! 19 20 gee a ASEIER +. "2h 2a 3 oy 
Stk 100 ee oeainees Son & Co., L., 10 | 10 |Brunner, ony a be : 4 a - Ayre Debenture Stock..| . Hong Kong and China =~ 
ee $60 570110 10 Do 7 aiatennn canes l Ayres Harb. Works Trust 65 98 stk 100 impor) Contineh L 
4 100 | Do6 % Preference........ 197; 5 § |Bryant and May, Limited. worms} 1 : Canada Company .......... i719, 6 ta & sediserrones® + 
Stk 100 Do +” Debenture Stock | 2022 | §| 8 Bucknall (H. avd — ‘7 10 aeeneers orporation, L| 34 3g/10 | 10 |Metpn, Electric SUR Heb. il 
ae ob —— a &? 24/100 (100 \Cantareira Water 6% Det H ita lo 10 Des Pref... woe (hd 100 100 Met. of > boa 
»5% Debentures ...... 118 2] 9 Cs * 2 4 en. ba Stk 100 48 De *b. “Stock... 2277" 4 20 20 Monte Video, Limited ---- 
aR echt py ha (OS San Coed Fy SP atid of Ase, La 8 uaa ht 
| 17 oe Bock oe 122 24 |100 100 Cent. Prod. Market of BA. 7275 | 75, ay Hudson's Bay “Hip ecici ae §| § \Qttoman, Hite id 
ewery, Limi 45 48 | 10 | 10 (Chicago Packin of B. A. 7 nternational Financial, L| 1 4) t. ames 
10 6! D . £0 Packing& Provision 64 7 | 6) BL. DotA ste ---es0000"""": 
20 20 eee. hss | #0 serltne ot Loa ee n= 114 28 1100 100 “Dos Mert HEP Loi 18 08 ab lace petio. L mited --.---- 
10 10 Manchester brew ry,L.,Ord 15 6 (Stk /100 Ho sont. Real Property 16419) | 10 | 2 Law Debenture Corptn., L) 1g 2 (Stk 100 South Metropolitan ot e 
10 | 10 | Do? Preference...”....| 38 6 (10 50 City off Santos Tmiene Toe 28,11, (Stk |100 || Do & z Perpet. Deb." goat, (Stk 10¢ | Do Perp ne 
0,10 |Meux » Linnived 2 Ataada | 78 | *3 Ge Genres Asphalt." a8 Th | a0! } London & 8. African Exp... 143154 | 10 | 10 ‘ranean Gas Se aaa m3 
| Do 4% Deb. Stock red. ...113'15 | ; hen 4, 10 Natal Land, &€., Limit 6 100 | DoS % Debs....-..--++*"*} 5 
1 io wee + Petes L., Ord i 26 10 10 Om by Se het” 5 ad Hh a 28 5 iy nee MPrcerinee 8 S| 5 |Westminster Electric .-.--- “ 
0 6 ¥, Preference. ....... 15 8 aise National Discount, Lim TEEL 
4 4 New Westminster Brewy.,L oo ee Do 4 ¢, Deb. st vck 4) 16 Stk 100 N. z Loan & Mer. A eat — COAL, IRON, AND § g 
4 4) DebyZ Preference Tooke OB 105 ‘Stk 100 Crystal Palace, A . 7 1¢ Prior Lier oe Hematite Steel, ae 
10 10 Norihaptn. Brew'ry,L.,Ord 184 4} Stk 100 Do 6*;/Second di Sik-iééi 115 19 |sta too | Dos y "a" Debenitares.. 26h I, Doro % Breference. 6 8s 6 
Btk 00 | Preference 7 7......... 14 ‘i a 100 be § Third a do ........ 3136 Stk'/100| Do5Z“B" do ...... eat ea ‘0 * Bolckow, Vaughan & Co., L oe 
ie . Notting % Debenture Stock. ./126 28 | 20 3 Dalgety & C nm foe waeees --» 7140 25) 5 N. Zealand Trast & Loan.L) 14 12) 20 a cbs ceataenaee poor ss 
ngham Brewery, Lim. Stk 100 Do ake, Perp. Deb. Stock. 5 25 * Do Preference............ 19 2: | 10 4 Consett Iron, Limite ‘KL 7 
Gtk 100 | Do dat Mort, Deb. tock goin; (sex (00 Do e-irred: Debs Brock” Hab 33 StH 200 |Peel Miver Land. Ge. L....) 75 77 | $5 $9 Ebbw Seerog Go "Coy, be; SU 
Stock{]11 18.! 7 7 Devas, Routledge & Co., iL bi i r Ser rporation sees Mati | oo i Nomtpgio @ Bl a 18 § 
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EXETER CORPORATION 
TWO AND A-HALF PER CENT. 
REDEEMABLE STOCK. 


ISSUE OF £205,000. 


Under the Provisions of the Public Health Acts 
\mendment Act, 1890, and the Regulations made 


thereunder, and Consent Order of the Local Govern- 
ment Board, dated the 25th March, 1897. 


Free of Stamp Duty. 
Minimum Price of issue £97 10s. for every £100 of 
tock, First Dividend being a full Six Months’ 
interest, payable October Ist, 1897. 


: ‘The National Provincial Bank England, 
yimited, are authorised by the Corporation ot 
‘xeter to receive Tenders for £205 000 Exeter Cor- 
ee Redeemable Stock, bearing Interest at 
= 10s per Cent. per annum, payable half-yearly at 
Thea Bank or any of its branches. 
th rd Stock is redeemable at par, at the option of 
re poration, at any time after the etpiration of 
: enty years from the date of the creation thereof, 
*Y giving six months’ notice, and must be ex- 
tinguished within sixty years. " 
om — issue * Stock is for the purpose of 
€xisting Loans, 
any new liabit £ ns, and does not impose 
e Acts of liament under 
—e borrow the money provide for the for- 
acme by them of a Sinking Fund for the re- 
in cieens a ene require ynnual Returns 
: i is Fund to : 
Government Bena. be made to the 


The Sinking: 
Stock oie ing‘Fand for the 


of 


redemption of ‘the 
amount to about £5,000 a year, and the 





which the. Cor- . 





Corporation are legally authorised to redeem Stock, 
by purchase or otherwise, to that amount annually. 
if the holders of stock consent thereto. 


The Stock is secured on the whole of the 
Revenues of the Corporation, whether arising from 
property or rates. 

The total debt of the Corporation of Exeter is 
£350,407, but £221,518 of this is in respect of proper- 
ties producing substantial annual incomes, in some 
cases more than sufficient to pay the Interest and 
Sinking Funds on the debt after delucting working 
expenses. 

The Properties of the Corporation comprise 
Waterworks, Electric Light Undertaking, Navi- 
gable (anal, Exeter City Asylum, Guildhall and 
Municipal Buildings, Free Library, Technical and 
University Extension College, Public Parks and 
Recreation Grounds, Cattle Market, many Freehold 
Houses, and numerous other properties of the 9d 
Corpora‘ion states, and are of far greater value 
than their liabilities. 

‘The income from these properties, after deduct- 
ing working expenses, exceeds £11,000 per annuin 
and tive value of the properties of the Corporation 
exceeds the whole of their liabilities by over 
£110,000, without calling in aid any Rating Power. | 

The gross rateable value of the City of Exeter is 
£238,790, and is annually increasing, and the power 
to levy rates is unlimited, 

Exeter is a County of itself, and a County 
Borough under the Local Government Act, 18%8. 

Interest at £2103 per cent. per annum wil! be 
payable half-yearly on the Ist April and Ist October 
respectively in each year, at the National Provincia! 
Bank of England, Limited, by Dividend Warrant, 
which, if desired, can be sent by post, the first 
Dividend being payable op_.the Ist October, 1497. 

The books of the’ Stock will be kept by the said 
Bank at 112° Bishopsgate-street, London, * where 
transfers can be-made, without charge and also 
free of stamp duty, by personal attendance or by 

orney. 

“Tenders will pe received at the National 
Provincial Bank of England, Limited, Bishcpsgate- 





| street, London, not later than 1 p.m.on Wednesday’ 


the 19th May, where and when they will be opened 
in the presence cf such of the Applicants as may 
attend. 

The I.o0an will be allotted to the highest bidders, 
but no Tende: will be ax cepted at less than £97 10s 
for every £100 of Stock 

Tenders must be for not less than £10. and, when 
exceeding that amount, in sums which shall be 
multiples of £5, and the prices offered must not ip 
clude fractions of a shilling other than sixnence 

Tenders at the lowest price accepted will be 
subject to a pro rata diminution 

Where no allotment is made, the deposit wil! be 
returned in full; and in case of a partial allotment. 
the balance of the deposit will be applied towards 
the next instalment. 

Payment will be required as follows, viz :-—£5 per 
cent. on application, and as much on allotment as 
will leave £70 for every £100 of Stock to be paid as 
ander :— 

£35 per cent. on Ist June. 1897. 
£5 per cent. on Ist July, i497. 

Payment may be made in frill on date of allot 
ment, or any subsequent Thursday, under du count 
at the rats of £2 per cent. per annum. 

Hclders of existing Mortgages from the ¢ orpor- 
ation under notice of repayment will not be requir- 
ed to make any deposit, provided they submit with 
their Tender a certificate under the hand of the 
Town Clerk of Exeter of the amount due to them 
and under notic for repayment. 

In case of default in the payment of any instal- 
ment at its proper date, the deposit and instal ments 
previously paid will be liable to forfeiture. 

A quotation on the London Stock Exchange will 
be applied for in due course. 

Prospectuses ana Forms of Application may be 
octained at the National Provincial Baak of 
England, Limited, 112 Bishopsgate street, I.ondon. 
and at its Branches; ofthe Town Clerk of Exeter. 
and at the offices of Messrs J, and A. Scri mgeour, 
Stockbrokers, 15 Old Broad-street, London. 

May |4th, 1897, 


SLL 


, ms 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
- <3 ’ £ = = = v z <c 
z 2 Name. plesns £2 Name, Closng é = ame. Closng = 3 Name. Closng 
@ enema bedeoee s m ee _ Prices, 2 ™ ; rices.) 5 Pricer’ 
10 10 Newpt.Abrern. Stm.Coal,L, 33 44 2 2 Tharsis Sulphur & Co r,L 536 10 10 Cuba, Limited ©4104 ‘dinburgh Stree 2,3 
20 20 NewSharistonCoil.'s,L.Prf 1011} § 5 Tolima, ‘a jim a 55. 10 10 Dol0% Preference 19 20 ; : ae cee &c. L 34 re 

5 § a dad Iron, Limited ..; ‘ My 1, 1 Transvaal Goldtields, L 14 1} : : 7 rp. Limited ee 6 6 Imperial, Limited’. 55 63 

5 4 ara ae ata vr : 1 1 Van Ryn Gid. M, Estate, L. 0 10 reference 10 104 ( 0 Livervool U “i Tram. &e. 12 13 
Btk 100 _ DoS 7 Debentures, 1890:! 26:99 | 120 Wheal Gremeile et 2 8 8 Pola. Pr able, L 09) eS ee Deedee ot Tye 
Btk 100 South Hetton Coal, L.. 135 40 | “ 10 10 Eastern, Limited 16y174. dg |g Greenwich } Defd. { 
10 10 Vickers, Sons, &Co.,L., Ord 292305 SHIPPING. 10 10 Do6%, Preference -- 1819 | 10 10 London, Limited 99104 
Stk 100 Do Preference 76 St | 90 16 Altican bteom Ship BO Tg TO Raptery Retenetete Bene: aie; | 10 10 “Do62 Preference. ”.."°°> 1081} | 
, 2s\Amazon Steam vatioes | 10°11 fastern Extension, L 173184 ’o Founders’ Certificates 5 

MINES. _ 2 ia iCartic Mall Peck 1ajigy Stk 100 Dod” Mort. Deb, Stock.” 12831" gic 100 bast Pocus Doe hes | 
“Z) 2 Alamillos, Limited ........ 1g 28) 99 20 ‘Cvnard Stean Shipping L 10 yo, 200 '100 Eastn.& Sth. Afen.4° mt.db 107 10 Stk /100 London General Omnibus. . 185 195 
gas |s25 “Anaconda Cope et Le = 6 _ Steam Shipping, * = 10 10 Great Northern ot Co hen 244254 | 6) 6 London Road Car, L 8a Oh 

1 1 Bechuanaland Expl. L.... 1 14 15 15 General Steam Navigation. 84 94 100 100 Do 5%, Debentures (1883) 102 5 93 94 London Street 7 38 
100 1€0 ‘Borax, 6 % Dets............ 7378 | 19°10 Des Preference. "*| @ i 25 25 Indo-Lurepean, Limited £3 56 (100 100 Montreal Street Rly., 5°. dbs'108 16 

§ 5 British Broken Hil L..... 44 }2 10 10 Do 5 1877 el 94 10 10 London Platino-Brazilian,L 107 10 100 100 Do 44 % Debs a 106 8 

* Ss Do Privileged Shares .... ; 8 ined hae kh ate. 14°1 100 10 Do6 /. Debentures 10 10 North Metropolitan 114124 | 

a on 7 £ 10 10 Leyland (Fredk.jJand Co.,L 14 14) aye oe l } 4124 

1 18 Burma Ruby sssseeeees 16 18, 10 10 Do 7” Cum. Pret 114 5 5 National Telepl he, Lip 6 6 North Staflordshire 24 34 | 

£ 2 Cape Copper, Limited......) 24 24 100 1C0 Do § Del =. 109 13 Nos Lt 424,097 10 10 Nottir gham and Dist., L 84 9 

2 2 PoCum. Pref. (6% min).. 2% 26 "5 “se Meresntile Steam Shi LL 66h 7 «29 10 Dob6% Cum. Ist Pref 10 10 Provincial. Limited 7% 73 

1 1 Champion Reef es 4; 4 3| 8 Kew dealend Shi pit : 1 7 6} 10 i Do6 > Cum 2nd Pref 10/10 Do6% Cum. Pref 134144 

J 1 Colombian Hydraulic : ; 10 10 Orient Steam Navigation _ 3g 4] tS 100 | Do 34 4, Deb. Stock . 10 10 Sheftield : 

J 1 Cons. Gld, Fields of 8. A.,L. 4 69 gtk 100 Peninsular & Oriental, Pref. 1£4 57 1 | 2 (Oriental Telephone, L gg 10 10 Southampton 74 89 | 

a° 3 Do6 % Pref... Suess lee Stk 100) Do Der 41S 8 8 Renter's, Limited ] 1010 Seuth London » 6 
100 10 Do 54% First Debs. ...... 103 105 69 69 Royal Mail Steam. "29.52 ,10 10 West African, Limited 5 6 | 10 10 Sunderland, Limited 445 

2 2 Copiapo, Limited ... “| S098) 6) 8 haw Savill SAlbion | Api 4p ey 200 100 | DoS” Debentures 4 5 § Tramways Union, L. 64 sf 

l 1 Day Dawn P.C. Gold, L. . Se 5 r Do B Ord SEMON, bee, od 2% 3" 10 10 West Coast of America, L ? 14° 100 (100 Do 447, Debentures 105 10 

§ 5 De Beers tesesseeceesss 276226) 99 90 Union Steam Ship Limited 1617; 100 100 | Do 8%, Debentures 3105) § Vienna General Oninibus 6 64 
100 1 Doe 5 % Debentures ...... 107 209 20 10 Do Ne any emtp, £m ara 15 15 Western and brazilian, L 4 8 10 10 Wolverhampton, Limited 54 64 
100 | Do 54, Bultfontein Obs. 10 she 10 10 Uhion Steam Sinp of NZ 8 9 a. boy 

g Devon Great Consols, L. 2.1 : ati 4g) 42 0 Delerred ge 

} in Roodeport, L...... 0 €4 2 1EA AND COFFEE. 100 100) Do6%, Debentures A, 191 WATERWORKS. 

5 El Callao Mining Ss 100 100 Do 6" Mort. Debs. B, 191 0 20 \Autwerp, Limited v 2l 

2 rtuna, Limited 31 a 2 Assalu tea aera ol 6 10 ] West India and Panan a, L & la Stk 100 Chelsea Ordinars 257 to 

1 Frontine & Bolivia Gold, L141 §| § British India Tea, L 4,4) 1 1 Do 6°. First Preference 11 115 “i “13 City of St Petersburg I 10411 

4 4 Great Laxey, Limited 1k ee 1 = 1 \Chargola Tea Association, L 1 140 19) ] Do 6) Second Preference 94104 i 10 ‘Colne Valles x, ae 

5 Libiola Copper, L... 2423. 1) 1 bo?) Cum, Pref 13-18 1000 1000 Western Unio Bouds.. 104 8 | gtk 100 East London 1 25 

3 Linares, Limited :4 22 Darjeeling Tea, Limited $3 2 100 100, Do 6 % Sterling Bonds. .-° 100 5 | Stk 100 “Do 44%, Deb. Stock " 164 69 

Loudonderry, L. ence AV Y | Dooars Tea . We . “50 § rand Junction 10 116 9 

: Mason & Barty, Limited"! 3 2f/ 10|10| Do? % Pref 174104 TRAMWAYS AND OMNIBUS. 3° 50 Grand J De ee 

1.19 Montana, Limited aie om 10 10 Doom Dooma ce os Q 2 Algio-Alygentine, Limited 28 2% Stk 10¢ Kent eee $40 45 ' 

1 Mysore Gold, Limited...... 43 43 10 | 10 Eastern Assam, Limited 2.°2 Stk 10 Do 6%, Debenture Stock. . 127 32.) Stk 1C0 Do New Maximum, 7 212 17 

2 Natuaqua Copper, L. 13 2 10 19 Jokai (Assam) Tea, L 19 <¢ j 10 Barcelona, Limited AIDA) 1 7 Kimberley, Limited rf “8 4 

l New Guston ‘e 6 = 10 7 ie: yng ae - s 7. 2 10 10 Beifast Street 1617 | Stk 1 Lambeth, maximum | 27 2 

§ Jagerstontein b4 7 HH worenau  Bslltsite e 10 10 Bordeaux Tramway, &e L Hw 50 & Deo 74 , | 

l vdroog, L . ; ; 2444 10 10 Lanka Plantations, L 647 10] Do 5 % Preference’ . 11 12. Stk 106 Do 4” Debenture Stock 4 5) 

l ‘ ‘ tm Gold, L., Def, Ord Sh on 10 8 Lelong Pea, Limited : lt 2 2 2 Brazilian Street, Limited 4 ¥ “90 20 Montevideo, Share .. 1 164 | 

sie Min. Pref, 3g 4 10) 18 Onveh Cofee, Limited 113124! § § Buenos Ayres and Belgrano Stk 100 Do Ist Deb. § 105 10 

l I Do 34 34 . 7 Limited, Preference } 27 100 100 New River, New 420 25 

5 K i Con., Limited . 4 3 TELEGRAPHS, TELEPHONES. Stk 100 Do 6: Ist Deb. Stock 98 163 Stk 10( Do .” Deb. Stock 152 35 

10 10 Kio Tin L 2642¢y lu iW Allican uect, L., 4) Debs. 100 4 5 5 Calais, Limited 41 Stk 100 Do Debenture Stock B 152 5§ 
100 10 Do 44 let Mort. Bounds W2 4 Stk 100 Anglo-American, Limited 4° §2 10 10 Caleutta, Limited 4 5 20 20 Odessa, L., A é Pref 3 4 

1’ 1 St. John De! Rey . ; H2 12 Stk 100 Do Preterred 334044 5 5 City of buenos Ayres, L 6 64 100 100 Do 5% Debenture Bounds 95109 

l 1 Scottish Australian, L. .. f 16 Stk 100 Do Deferred 73 £4 § 2 Do Ext 5 35, 20 20 Seville, Limited 121 

1 1 Sheba Gold, Limited ...... lig2rs 10 | 10: Brazilian Submarine, L 14yz1£4 Stk 100 Do Per. 6 Deb. Stock 25 145 Stk 100 Southwark, &c.. Ord 155 6 

2 2 Siler tres Gold, L...... 1g | 100 |100 Do 5 . Bonds 113 37 § 5 Continental Met., L 10 10 Tarapaca, Limited : 4 gt 

2 2 Db imas Kureka eas @ 4 10/10 Con. Telephone & Maintu Li wt & 5 § Do Preference Shares Stk 100 West Middlesex 310 

(Continued from page 731.) | Costa Rica, grev to wood, 72s to 91. A few lots Ceylon 100. to 
. 110s. 250 barrels 62 bays Jamaica part sold, on pres is terms 
CLOSING Pgiceés on the Merar Excuance To-day 
Spelter. Scotch RICE quiet j 

Straits Tin Copper G.M B. kx Ship. Soft Lead Pig-lron. 

Per 1 Per Ton. Per Ton. Per Ton. Per Ton. _ PEPPER ¢ low ther bett Business in Singapore, to arrive, at 
£615, £61 £48 15 £17 £17 2/6.. £1L 176 £12 445 44/4 3)hd to 33d Whi igain sold ut 5d Nutmegs meet with son 

= 5 ; : quiry 

TOBACCO. With but little apparent animation in the market, ” 
some f ales of American have been made at current prices fon SHELLAC has become dull 
the better classes, but in the lower classes verv little has bee n done METALS. Copper less firm. Tin again higher | 

| 
‘ : 
POSTSCRIPT Friday Evening. LONDON MEAT MARKET. 

SUGAR. The small sales of West India went at steady rates. — ce s a 
2,765 hays crystallised West India found buvers, at 10s 74d to NE,  isicredan dene +» 2 4 Prime mutton ...... rr 
lls 74d: tine, 13s to 13s 9d. 260 barrels 380 buus < rups, 8s 6d to Middling ditto ................. « 3 10 | Inferior veal... ....ccccccscee ae 
12s 34 | BANGING o ccwnesccvqescevees - 4 4 Middling ditto .............. cove 4 6 

| Inferior MUD Scensucecsstces Dae OS OUND ca ccccecccnccecens ecco & 4 
COFFEE. At auction 2.636 bags East India part sold, at | Middling ditto ................. mw FED OU, DUNE ee cccccacccecucces <a 
previo is rates for Naidoobatum. Ne ilgherry and othe: kinds sold it LONDON POTATO 
——— none g r kinds sold; MARKET. 
102s tu 108s 6d : medium sizes, 90s 6d to 98s 6d: small. 83s to 88s. 
; ° ° ° nn | . 
2,096 iags Central American included good to tine Nicaragua, | Imperators a ne Hebrons 40 ‘Seg 
‘ ‘ ; ei ; se Po) 6 | RIONN occ cc ccces oe 0s “sc ttyiay dC CTO s 
at 91s to 100s 6d. Coban and Vera Paz upto 110s. 713 bags English Snowdrops 60s bP ING sos. 5 os vvien cnc 70s 
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dusnrance. 


GRESHAM 
wernuan LIFE 
|: re: OFFICE. 


Huap Orrice: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


JAMES H. SCOTT, 
General Manager and Secretary. 


The Gresham Life Assurance Society, 
Limited. 


SCOTTISH METROPOLITAN 
ASSURANCE CO. 


Head Office : EDINBURGH, 25 St. Andrew qu 
London Office: § King street, Cheapside, E.O, 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Policies. 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DIS- 
ABLEMENT. 
Non-Forfettable Accident Polictes. 
APPLICATIONS FoR AGENCIES INVITED, 


LIFE 


ar 


THE 


LANCASHIRE INSURANCE CO. 


i 1] Capital, THREE MILLIONS. 
| Head Office: ExcHanGe STREET, MANCHESTER. 
Indisputable World Wide Life Policies 
No Restrictions. 
Specially suitable to Bankers, 
others, as collateral security. 
Fire Insurances in al! parts of the World. 


Solicitors, and 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
HE IMPERIAL rnNsurance 


COMPANY, Limitea. F] RE. Escd. 1808. 


1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Subscribed Capital, 
Total Funds, over £1,500,000, 


E. COZENS SMITH, General Manager. 


YORKSHIRE 
INSURANCE CO. 


Established 1824. 


Heap Orrics—St Helen’s square, York. 
Lowpon Orrics—No, 82 Old Broad street, E.C. 


Capital .. ... £500,000. 
Accumulated Fund .. 1,025,576 
Annual Income ........ 208,237. 


J. A, CUNNINGHAME, 
Secretary and General Manager. 


WESLEYAN AND GENERAL 
ASSURANCE SOCIETY. 
Established 1841. 
CHIEF OFFICE—BIRMINGHAM. 
London Branch Office—18 New Bridge street. 


. £350,000 


Reports, Prospectuses, ic., on Application. 


LONDON AND LANCASHIRE LIFE 
ASSURANCE COMPANY. 


Head Office: 


Accumulated Fund Exceeds 





66 and 67 CORNHILL, LONDON, E.C. 





EXTRACTS FROM THE THIRTY-FOURTH 





ANNUAL REPORT. 
£ 8 
New Assurances effected during 1896 886,428 0 
under 2,742 Policies, and produc- 

; ing a New Premium Income of .. 37,0389 2 2 
: Total Premium Income. ... : 218,658 11 5 
f Increase over the previous year .. 24,607 11 0 
j Funds increased during the year by 98,260 10 7 
4 Total Invested Funds. . 1,158,059 15 6 


DISTINGUISHING FEATURES. 


Investment Policies on Speciaily Favourable Terms 
Moderate Rates. Liberal Conditions. 
Policies: | 
Indisputable. 
Non-Forfeitable. 
World-wide 
Claims pail immediately. 


W. P. CLIREHUGH, 
Manager and Actuary. 
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} to the extentot £419,128 were effected, the Premiums 


|; amounting 


i 


| United Kingdom 


£1,200,000; Paid-up, £300,000. | 


FIRE AND LIFE) 


| 


| EAGLE INSURANCE COMPANY Pradentiel Tnen 
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| Company (Limited), 


HOLBORN BARS, LONDON, BO 


Established 1807. 


FOUNDED 1848. 


INVESTED FUNDS ........... 


. £25,000,000 


ATLAS ASSURANCE Co, 


FIRE, Established 1908. LIFE. 
WEEE \és.cavchtanseecezine, £1,200,000 


Heap Orrice : 92 CHEAPSIDE, LONDON, E.0, 
West-end Branch, 4 Pall-mal! East, 8,W, 
INCOME FOR 1896 ........ £565,190 


| Torat Asszrs (DECEMBER 381, 1896) .... £2,159 
Active andinfluential Azents wanted. eo 


SAML. J. PUREE, Cooma Manager and Cocnetanys 


GENERAL REVE RSIONARY. 
AND INVESTMENT (0., LTD. 








PALL 
Citry—4l Threadneedle street, E.C. 


79 MALL, LONDON, 8.W. 


LEEDS 
8 South parade, 
MANCHESTER. 
64 Cross street. 


BIRMINGHAM. 
104 Colmore row 
BRISTOL. 

11 Clare street. 


Tre Report oF THE Directors for the Year end- 
ing 3lst December, 1895, states that New Assurances 


ch amounted to £18,288, 
9,100 was re-assured at Premiums 
to £2,539. the consideration for 
Annuities granted was £74,014. Claims on decease 
of lives amounted to £110,964, and those on attain- 


received in re 
Of this amount £5 
_ 


spect of wl 





ment of prescribed ages to £3,132 5 WHITEHALL, LONI oe S.W. 
The net result of these operations was to increase | _ 2 Establishe rd 1836 
the Funds of the Company by the substantial sum SHARE AND DEBENTURE Capita . £620,740, 


of £88,500. an 


Reversions Purchase A on favo 
on Reversions made at annua 


e terms, Loans 





Accumulated Funds £2,550,000 : . nterest or for 
Annual Income £260,000 deferred charges. Policies purchased 
Claims paid during past 49 years £12,C00,0.0 —= 
REVISED PROSPECTUS ON APPLICATION ’ Hg v3er 
WILLIAM NICHOLAS MINING 
COUNTY FIRE OFFICE ENGINEERS, LIM} f ED, 
: Fouxspen —_ a (Professor Wm. Nicholas, FG Managing 


Director 
W.A.. and 
VICTORIA 
Havea competent TECHNICAI 
CIAL STAFF, and are prepared : 
European Companies having Mines 
AUSTRALIA, as follows :— 


The inspecting of and reportir 


Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 

LONDON. 

The business of this office 


COOLGARDIE, 1 E5LBOURNE, 


is restricted to the d COMMER- 
For rates and particulars apply to pe 
G. W. STEVENS, 
B, E. RATLIFFE, 


Joint 
Secretaries. 
) Mines, 





- The managing of Mines an eeping Mines 
y ’ Ae A 
PROVIDENT LIFE OFFICE, _ Accounts. ; 
(Founpep 1806.) The superintending of Machinery erection. 
50 REGENT STREET, LONDON, W. Terms can be obtained from the London Agents= 
City Branch: 14 CORNHILL, E.c, ASSOCIATED AUSTRALASIAN MINERS, 
LIMITED, 
Claims Paid on Proof of Death and Title. Se 
Intermediate Bonuses. Reduced Premiums for Suffolk House, Cannon street, B.C, . 
Five Years, a 
Endowment Assurances with Profits, THE 
Half-Credit System Policies. “ " ia a cae il . 
Non-forfeitable Policies. Special Advantages to the EXCEL TY PE W RI I ING C0., 
Naval and Military Professions. j 
— 49 BROAD ST. HOUSE ROAD ST., 
SPECIAL NOTICE. WANTS YOUR TYPEWRITING. 
Assurances effected during 1897, on the Profit — 
Scale, will receive a full year’s Bonus at the next Reduced terms for large quantities of work. 


Division of Profits in May 1898, also an extra Share iui room for 
of Profits at all future Divisions over Policies of 
later date. 
Existing Assurances 
Invested Funds 
Annual Income 


Yearly contracts undertaken, Sp 

confidential work. 

£7.548,580 Messenger calls for and returns work. 
4,045,087 

£3,104,572 
£345,022 





“ECONOMIST” FOR SALE. 


Claims and Surre nders Paid .. £10,422,658 
Bonuses Deciared.. £3,288,236 Bound Volumes, from 1847 to 1891, _ inclusive. 
Further Information on Application. Alto Investor's Monthly Manual, 1865 to 
CHARLES STEVENS, 189]. inciusive.—Apply, W., 51 Allerton & 


Actuary and Secretary. Stoke Newington, N 





SCOTTISH UNION AND NATIONAL 


INSURANCE COMPANY. 


EDINBURGH: 35 ST ANDREW SQUARE. 
LONDON: 3 KING WILLIAM STREET EC. 


New Life Business 1895 ; ; : ‘ ‘ £597,820 
Life Claims paid 1895 . ; ‘ ; : : . 304,543 
Fire Premium Revenue OE outte wks Se a oe 528,904 
Total Funds exceed ee : ; . 4,473,000 


Active and Influential Agents Wanted. 





n 3O YEARS] & 


ite THE MANSION HOUSE. Ec. 
Oppes LONDON. 



















